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D.  DAVIS  & SC  NS 

LIMITED 

CYMRIC  BUILDINGS,  CARDIFF. 

Proprietors  of  Ferndale  Collieries. 

FERNDALE  COAL  from  the  Ferndai^  Collieries. 

— which  work  one  unbroken  Mineral  area  or  nearly 
seven  square  miles  in  the  Rhondda  V2Jleys,  and  are  situated  within  that 
portion  of  the  South  Wales  G)alfield  whence  the  BEST  SMOKELESS 
STEAM  COALS  are  worked. 

FFRNnAT  F POAT  noted  for  its  Uniform  Quality,  Great 

- Evaporative  Power,  Purity  and  Durability. 

FERNDALE  COAL  is  used  extensively  by  the  British  and  other 

■ Admiralties  ; is  shipped  to  all  the  principal  Loal 
Depots,  and  is  unique  in  its  capacity  to  withstand  deterioration  under  any 
conditions  of  storage.  It  is  a favourite  Coal  with  Steamship  Companies,  to 
whom  SPEED  and  SMOKELESSNESS  are  important. 

SHIPPING  PORTS — Cardiff,  Barry,  Penarth,  Newport  and  Port  Talbot 

Sole  Sales  Agents—  THOMAS  & DAVEY,  Ltd. 

Cambrian  Buildings,  CARDIFF. 


COMPANY,  LIMITED. 


CYMRIC  BUILDINGS.  CARDIFF. 

Proprietors  of  the  CJOEUEI^'V 

SHIPPERS  OF 

COEDELY— 

No.  3 RHONDDA  COAL.  High-class  Smiths’  and  Coking  Coal. 

BITUMINOUS  AND  STEAM  COALS. 

WASHED  NUTS,  BEANS,  &c. 

COKE-FURNACE  AND  FOUNDRY. 

including  Benzol  h^otor  Spirit,  Solvent  Naphtha, 
lil-rKUUUL.l0  : Sulphate  ol  Ammonia,  etc. 

SHIPPING  PORTS-Cardiff,  Barry,  Penarth,  Newport  and  Port  Talbot 

Sole  Sales  Agents—  THOMAS  & DAVEY,  Ltd. 

Cambrian  Buildings,  CARDIFF. 


THE 

WELSH  NAVIGATION  STEAM  COAL 


& CO.,  LTD. 

Importers  of  Iron  Ore, 
Coal  Exporters  and 
Shipbrokers, 

66  & 67  Exchange,  Cardiff, 


j Manc^ers  of 

I THE  MERVYN  SHIPPING  CO.,  LTD. 

I 

! 

j Also  at 

j 69,  DOCK  STREET,  NEWPORT, 


I GRAN  VIA  15,  BILBAO,  SPAIN. 
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I 

Telephone  (2  lines)  Telegrams  : 

No.  1872,  1873  CARDIFF.  “ MARTYN,  CARDIFF.” 

No.  3984  NEWPORT.  “ MARTYN,  NEWPORT.” 

j Codes:  SCOTTS  (1916  Edition)  6 ABC.  “MARTYN,  BILBAO.” 
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OCEAN  (Merthyr)  STEAM  COAL. 


OCEAN  STEAM  COAL 

Solely,  was  used  in  September,  1909,  by  the  Cunard  Steamers 

“ LUSITANIA  ” AND  “ MAURETANIA  ” 

In  creating  a Record  for  the  MOST  RAPID  ATLANTIC 

PASSAGES. 


“ LUSITANIA  ” ; — Queenstown  to  New  York 
“ MAURETANIA  Queenstown  to  New  York 


Days.  Hrs.  Mins. 

4 11  42 

4 10  51 


The  average  daily  consumption  of  Ocean  Coal  during  both 
voyages  was  considerably  less  than  on  previous 
record  passages,  when  other  coal  was  used. 


Output : — 9,500  TONS  PEIR  DAY. 

This  Coal  is  unrivalled  for  Steam  Navigation  and  Railway  purposes. 

It  is  well  known  in  all  the  Markets  of  the  world  for 
ECONOMY  IN  CONSUMPTION,  ITS  PURITY  AND  DURABILITY. 

THE  OCEAN  COMPANY  supply  the  requirements  of  the 
ENGLISH  ADMIRALTY  for  trial  trips,  for  the  use  of 


the  ROYAL  YACHTS,  and  other  special  purposes. 


PROPRIETORS : 

THE  OCEAN  COAL  CO„  Ltd., 

11,  Bute  Crescent,  CARDIFF. 

The  Company  have  the  largest  unworked  area  of  the  celebrated  Four  Feet  Seam 

of  Coal  in  South  Wales. 
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Whether  he  agree  or  differ  with  the  conclusions,  the 
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What  will  happen  to — 
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IRON  & STEEL.  SPELTER.  WHEAT. 
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PREFACE. 


The  commercial  and  industrial  outlook  of  the  United  Kingdom 
on  the  eve  of  1922  shows  a vast  improvement  on  the  outlook 
twelve  months  ago.  At  that  time,  the  country  was  exper- 
iencing  the  anti-climax  of  a short  period  of  post-war  prosperity 
when  artificially  high  prices  prevailed.  When  the  world’s  immediate 
requirements  had  been  met,  demand  receded,  prices  fell.  The 
only  means  of  resuscitating  demand  lay  in  a considerable  pruning 
of  production  costs.  The  year  1921  is  therefore  memorable  as 
being  the  painful  period  of  a return  of  wages  and  other  items  of 
costs  to  an  economic  basis. 

By  the  late  months  cf  the  year,  however,  prices  have  been 
reduced  to  such  a level  as  to  enable  British  producers  to  meet 
foreign  competition.  Coal,  for  instance,  has  fallen  from  120s.  a 
ton  in  the  Autumn  of  1920  to  25s.  a ton  at  the  time  of  writing. 
American  competition  in  European  markets  proved  to  be  a passing 
episode.  Iron  and  Steel  manufacturers,  with  their  reduced  costs, 
can  meet  competition  from  Belgium  and  other  producers.  Tin- 
plate works  have  secured  several  large  orders  amovmting  to  some 
thousands  of  tons.  The  Cotton  trade  is  healthier  owing  to  the 
absorption  of  large  stocks  and  reduction  of  wages  costs. 

Thus,  just  prior  to  the  commencement  of  the  new  year,  home 
conditions  in  the  United  Kingdom  are  very  much  healthier,  with 
great  potential  productive  power.  Further  reduction  in  production 
costs  are  likely  on  a revision  of  railway  rates.  But,  while  the 
economic  conditions  place  this  country  in  a position  to  compete 
in  foreign  markets,  the  demand  from  abroad  is  still  at  low  ebb. 
Exchange  rates  fluctuate  with  great  uncertainty,  making  arrange- 
ments for  credit  a matter  of  extreme  difficulty.  Any  amelioration 
in  foreign  trade  can  only  be  effected  by  improved  facilities  for 
credit,  and  though  the  Government  has  given  sympathetic  con- 
sideration to  the  question  by  means  of  export  credits  and  similar 
measures,  these  schemes  will  only  to  some  extent  alleviate  the 
position. 

The  cure  depends  largely  upon  solutions  being  formd  for  the 
international  questions  relating  to  reduction  in  armaments, 
national  economies,  financial  sanity  in  dealing  with  Germany’s 
reparations,  and  assistance  to  Russia  to  work  out  her  commercial 
and  industrial  salvation,  and  so  open  up  a new  vista  of  opportunity. 

As  these  problems  are  solved,  so  will  commercial  confidence 
return,  bringing  with  it  an  increasing  demand  for  goods  of  all 
kinds  with  resultant  prosperity.  In  this  prosperity  the  United 
Kingdom  will  share  to  the  full  and  resume  her  position  as  the 
workshop  of  the  world, 

THE  EDITORS. 


December,  1921. 
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Annual  Output  about  1,250,000  Tons. 

NORTH’S  NAVIQATION 

A.  1 t^^msammammimimaasosB  JL  i 

r.OLLIERIES 

(1889)  LIMITED. 

Exchange  Buildings,  CARDIFF. 

Sole  Proprietors  and  Shippers  of 

IMPERIAL  NAVIGATION  AND  NORTH’S 
NAVIGATION  SMOKELESS  STEAM  COAL. 

On  the  British  Admiralty  List  for  Home  and  Foreign 

Supplies. 

North’s  House  Coals. — Maesteg  Deep  Red  Ash,  St.  John’s  2ft.  Sin.  and 
Coe gn ant  New  Seam  are  the  best  House  Coals  on  the  Market. 

Washed  Nuts  and  Peas  especially  recommended  for  Electrical  Works 

and  for  Bunkers. 

NORTH’S  FOUNDRY  COR  IS 

is  used  by  the  Principal  Engineering  Firms  in  this 
Country  and  exported  largely  to  Foreign  Markets. 

NORTH’S  SMALL  COALS 

are  of  the  Highest  Quality  and  are  used  exclusively  for 
Bunkers  on  many  of  the  largest  cargo-carrying  steamers. 

Shipping  Ports  : 

PORT  TALBOT,  BARRY,  CARDIFF  & SWANSEA. 

Sales  Agents  : LYSBERG  LIMITED,  CARDIFF  ; 

Also  at  PORT  TALBOT  and  SWANSEA. 

Telegrams  : — “ North’s,”  (Hardiff,  Port  Talbot,  and  Swansea. 

Telephones  : — 273  Cardiff,  1 28  Port  Talbot,  873  Central  Swansea. 
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^ FREIGHT,  &C., 

Appi/Y  to  xhk  Owners, 

Owen  & Watkin  Williais  & Co. 


BALTIC  HOUSE,  CARDIFF. 


Telegraphic  Address  ; “ CHARTER,  Cardiff.”  Telephone  : 3074,  3075* 


HINTS  TO  COAL  BUYERS. 

(Revised  Edition*) 

By  Charles  E.  Evans,  F.R.G.S. 

(Chairman  of  Evans  & Reid,  Ltd.,  Cardiff,  London, 

Newcastle-on-Tyne,  Paris). 

THE  COAL  BUYERS’  VADE  MECUM. 

Compiled  to  provide  Coal  Buyers,  Shipowners,  Ship- 
brokers,  Coal  Exporters,  etc.,  with  essential  knowledge 
about  the  Coal  Trade.  The  IxDok  deals  exhaustively  with 
the  South  Wales  Coal  Trade  in  all  its  branches,  and  is 
comprehensively  illustrated  with  Maps,  Plans  and 
Diagrams. 

Price,  £1  Is.  Od.  net,  post  free. 

THE  BUSINESS  STATISTICS  COMPANY,  LTD., 

BALTIC  HOUSE,  CARDIFF. 


BARRY  DOCKS 

(SOUTH  WALES). 

Owners  - BARRY  RAILWAY  COMPANY. 

Chairman  - The  Rt.  Hon,  THE  EARL  OF  PLYMOUTH. 


LOW  WATER 
LOCK. 

Vessels  can  enter  Docks  at 
almost  any  state  of  the 
tides. 
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Extensive  LAND  available 
for  MANUFACTORIES. 


Good  Warehouse  Accommodation.  Cold  Stores. 

Public  and  Private  GRAVING  DOCKS. 

Pilotage  not  Compulsory. 

Railway  Connections  with  all  parts 
of  the  Country. 

Annual  Shipping  Tonnage  5,000,000  N.R.T. 


For  further  particulars  apply — 

W.  WADDELL, 

General  Manager. 


Albion  Merthyr 

Smokeless  Steam  Coal 


ON  THE  BRITISH,  RUSSIAN, 
AND  OTHER  ADMIRALTY  LISTS 


Registered  Office— Cambrian  Buildings,  Cardiff. 


London  Agents : 

EGGAR,  FORRESTER 
& PARKER,  Ltd., 

Billiter  Avenue,  E.C.3. 


Sole  Shippers : 

L.  GUERET  & Co.,  Ltd. 

Telephone:  4704-4705. 

Telegrams  : “ Albion,  Cardiff.” 


ADVERTISING. 

The  Publications  of  the  BUSINESS  STATISTICS  COMPANY, 
LIMITED,  BALTIC  HOUSE,  CARDIFF,  circulate  amongst  all  the 
principal  Colliery  Proprietors  and  Coal  Importers,  Ironmasters, 
and  heads  of  the  Industrial  Companies  throughout  the  United 
Kingdom  and  Abroad,  many  of  whom  have,  for  a number  of 
years,  proved  the  advantages  of  our  Advertising  facilities  for  the 
introduction  of  important  business. 

In  addition  to  their  own  Publications,  the  Company  are  the 
Advertising  Agents  for  the  Publications  of  the  South  Wales 
Institute  of  Engineers. 

The  Company  handle  Special  Advertising  schemes  and  under- 
take all  classes  of  Financial  Advertising. 

Rates  and  full  particulars  will  be  furnished  on  application. 
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WHAT  ARE  THE  PROSPECTS  OF  THE 
COAL  TRADE  IN  1922? 


tfi 


Demand  will  show  expansion  over  previous  year. 

The  surplus  productive  capacity  will  be  ample  to  cope 
with  the  increased  demand. 

Output  will  be  larg(>r  with  increased  employment 
for  mine  workers. 


COAL. 

In  the  halcyon  days  prior  to  the  Armageddon, 
sufficient  study  was  not  given  to  the  factors  that  contri- 
buted to  the  prosperity  then  experienced.  It  was 
accepted  as  the  natmal  order  of  things,  and  fluctuations 
in  the  degree  of  prosperity  were  put  down  to  the  operation 
of  the  “ inexorable  law  of  cycles  ” — ^that  good  and  bad 
trade  came  in  regulated  periods.  There  is  much  truth 
in  this  economic  theory,  but  the  factor  most  responsible 
for  Great  Britain’s  leading  commercial  position  was  her 
command  of  ample  supplies  of  cheap  coal. 

The  price  of  British  coals  extends  its  influence  in  so 
many  directions  that  it  is  the  most  important  item 
in  the  industrial  and  commercial  life  of  the  British 
Isles.  Great  Britain’s  position  as  a manufactming  nation 
was  built  up  on  a foundation  of  cheap  coal — cheap 
coal  to  run  her  factories,  cheap  coal  to  sell  abroad  in 
exchange  for  ores  and  other  raw  materials. 

Her  mercantile  supremacy  owes  its  growth  to  the  fact 
that  the  large  exportable  margin  of  coal  provided  cargoes 
for  her  steamers,  enabling  them  by  reason  of  outward 
cargoes  to  bring  back  food-stuffs  and  raw  materials — in 
short,  to  act  as  the  world’s  sea-carriers. 
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Such  was  the  position  in  1913  when  Great  Britain  was 
at  the  culminating  point  of  years  of  steady  commercial 
development.  Then  came  the  War — more  than  four 
years  of  uneconomic  conditions  and  artificial  restrictions. 
The  aftermath  has  extended  to  to-day  ; the  world’s 
reduced  power  of  consumption  is  the  harvest  of  the 
financial  exhaustion  of  most  of  the  countries  of  the 
world. 

With  purchasing  power  considerably  reduced  and 
trade  depression  in  all  parts  of  the  world,  with  social 
and  political  upheavals  in  many  countries,  demand  for 
British  coals  has  fallen  to  very  low  figures,  and  the 
re-action  of  reduced  exports  has  extended  in  this 
coxmtry  to  practically  all  industries  which  now  no 
longer  derive  a certain  amoimt  of  prosperity  from  war 
demands.  Hence  to-day,  with  unprecedented  depression 
and  large  numbers  of  men  unemployed,  the  most 
important  question  is  : “ What  expansion,  if  any,  is 

possible  in  the  exportation  of  British  Coals  ? ” 

A general  analysis  of  the  position  in  1913  is  helpful 
in  understanding  the  changes  since  that  year.  At  that 
time  the  United  Kingdom,  Germany,  France  and  Belgium 
represented  over  90  per  cent,  of  the  Emopean  output. 

The  United  States,  Australia,  India  and  Japan  also 
held  important  positions  both  in  the  production  and  the 
export  of  coal,  but  their  exports  went  mainly  to  markets 
in  which  Europe  did  not  compete.  The  coal  output  of 
these  four  cliief  European  producers  and  the  markets  in 
which  it  was  absorbed  in  1913  were  : — 
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Production  and  Consumption  in  1913. 


Pboduction. 

Country.  Tons. 

United  Kingdom..  287,000,000 
Germany  . . . . 192,000,000 

France  . . . . 41,000,000 

Belgium  . . . . 23,000,000 


543,000,000 


Consumption. 


Country, 

Tons. 

United  Kingdom 

189,000,000 

Grermany  . . 

168,000,000 

France 

61,000,000 

Belgium  . . 

27,000,000 

Austria 

13,000,000 

Italy 

12,000,000 

Norway,  Sweden, 

and  Denmark  . . 

11,000,000 

Russia 

8,000,000 

Holland 

8,000,000 

Asia  and  Africa  . , 

8,000,000 

America  . . 

8,000,000 

Spain  and  Portugal 

4,000,000 

Switzerland 

2,000,000 

Eastern  Europe  . . 

2,000,000 

Bunker  Supplies 

(in  U.K.,  France 

and  Belgium)  , . 

22,000,000 

543,000,000 

The  United  States  in  1913  was  not  a factor  in  the 
European  coal  situation,  her  exports  across  the  Atlantic 
being  only  on  a very  small  scale,  the  greater  part  of 
her  surplus  being  absorbed  by  Canada. 

The  position  in  1913,  as  far  as  the  five  chief  producing 
countries  are  concerned  was  : — 


Net  surplus  124,000,000  tons 


Country. 

Production. 

Consumption 

Surplus. 

Deficit. 

United  Kingdom 
Germany 

United  States  . . i ! 

France 

Belgium 

Tons. 

287.000. 000 

192.000. 000 

570.000. 000 

41.000. 000 

23.000. 000 

Tons. 

189.000. 000 

168.000. 000 
544,000,000 

61,000,000 

27,000,000 

Tons. 

98.000. 000 

24.000. 000 

26.000. 000 

Tons. 

20,000,000 

4,000,000 

148,000,000 

24,000,000 

If 
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The  cataclysmal  effects  of  the  Great  War  have  been 
fully  dealt  with  in  previous  issues  of  the  “ Business 
Prospects  Year  Book.”  Only  a resume  therefore  is 

necessary. 

The  destruction  and  damage  in  the  Coalfields  of 
Belgium  and  northern  France,  coupled  with  the  cutting 
off  of  German  exports,  enormously  reduced  European 
supplies.  The  withdrawal  of  large  numbers  of  workers 
from  the  British  and  French  collieries  aggravated 
the  position.  Feverish  activity  in  factories  engaged  on 
mimitions  and  other  war  supplies,  especially  in  the  later 
years  of  the  war,  increased  home  consumption,  and  with 
production  reduced,  the  margin  available  for  export  was 
curtailed.  France  and  Italy  received  special  considera- 
tion in  their  coal  imports  from  the  United  Kmgdom ; 
other  countries  which  had  previously  satisfied  the  major 
portion  of  their  requirements  by  importation  from  the 
United  Kingdom  had  perforce  to  go  short. 

In  the  last  two  years  of  the  War  great  efforts  were 
made  to  increase  output  all  over  the  world,  resulting  in 
production  approaching  the  record  1913  figures.  After 
the  Armistice  a temporary  lull  came  over  demand  owing 
to  the  cessation  of  the  manufacture  of  munitions  and 
other  war  supplies  and  the  advent  of  the  transition  period 
before  normal  conditions  could  be  resumed.  Both  Europe 
and  America  experienced  labour  troubles  resulting  in 
curtailment  of  output.  The  result  was  that  in  1 920,  when 
the  nations  of  the  world  again  took  up  their  peaceful 
pursuits,  stocks  of  coal  were  very  low  and  consumers  in 
all  parts,  viewing  the  shortage  with  a certain  amount  of 
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apprehension,  created  abnormal  demands  resulting  in  the 
1920  production  running  very  close  to  the  year  1913. 

But  in  1920,  the  geographical  distribution  of  pro- 
duction had  undergone  a great  change  as  compared  with 
1913.  The  output  of  the  belligerent  countries  of  Europe 
had,  in  most  cases,  shown  great  decreases.  The 
destruction  of  the  North  French  mines,  the  loss  of  so 
much  man-power,  the  social  and  economic  upheavals  in 
Europe  generally — ^these  contributed  to  the  general 
decrease.  Only  Belgium  in  1920  had  returned  to  anything 
like  a normal  rate  of  production.  Thus  there  was  a great 
European  shortage  of  coal,  and  recource  had  to  be  made 
to  outside  producing  areas,  as  the  neutral  countries  in 
Europe  could  only  to  a very  small  extent  increase  their 
already  scanty  outputs. 

America  now  came  into  the  field  with  her  wonderful 
coal  resources.  Japan,  China  and  India  supplied  markets 
in  the  Far  East  which  had  previously  been  in  the  hands  of 
Britain.  Cargoes  even  came  from  the  Oceanic  continent 
to  Europe,  but  the  United  States  took  the  premier  position 
in  relieving  the  European  shortage,  and  not  only  so,  but 
was  able  to  send  large  supplies  to  extra  Emopean  coun- 
tries which  had  previously  relied  on  the  output  of  British 
mines.  There  was  this  great  change  from  1913,  when 
the  output  of  Europe  not  only  supplied  her  own  needs, 
but  left  a surplus  for  export  to  other  continents,  to 
1920,  when  Europe  had  a deficit  and  had  to  rely  upon 
American  coal  to  assist  in  carrjdng  on  her  industrial  and 
commercial  life. 
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The  change  in  the  coal  producing  areas  as  between 
1913  and  1920  is  illustrated  by  the  following  : — 


1913. 

1920. 

Increase. 

Decrease. 

Europe  . . 

America  (North) 

Asia 

Africa 

Australasia 

Tons. 

602,000,000 

518,000,000 

45.000. 000 

10.000. 000 
14,000,000 

Tons. 

441.000. 000 

585.000. 000 
60,000,000 
11,000,000 
11,000,000 

Tons. 

67.000. 000 

15.000. 000 
1,000,000 

Tons. 

161,000,000 

3,000,000 

The  World’s  Position  in  1921. 

The  late  autumn  of  1920  witnessed  the  commence- 
ment of  a slump  in  Europe.  Though  British  coal  exports 
had  been  reduced,  the  total  requirements  of  Emope  fell 
considerably,  resulting  in  an  abatement  in  the  European 
demand  for  American  supplies.  This  continued  in  1921, 
though  the  stoppage  at  British  mines  dming  the  second 
quarter  temporarily  checked  the  downward  trend  of 
American  trans-atlantic  shipments.  When,  however, 
production  in  Great  Bri..ain  was  resumed,  the  falling  o£E 
reappeared  until,  by  September,  the  quantity  sent  by 
America  to  European  markets  was  below  35,000  tons, 
as  compared  with  an  average  monthly  shipment  in 
1920  of  200,000  tons.  The  consuming  power  of  the 
world  is  now  at  a very  low  ebb.  Pinancial  exhaustion 
has  created  adverse  exchange  rates  in  France,  Italy, 
Germany,  etc.,  Russia  is  in  a state  of  economic  and 

social  lethargy.  Trade  all  over  the  world  is  of  very 

small  dimensions. 

The  instability  of  foreign  exchanges  is  one  of  the 
causes  of  the  lack  of  trade.  The  day-to-day  uncertainty 
of  the  exchanges  prevents  the  growth  of  confidence,  which 
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is  an  essential  to  the  expansion  of  trade.  With  rates 
varying  frequently  and  markets  unsteady,  it  is  a matter 
of  difl&culty  for  buyers  and  sellers  alike  to  arrange  large 
contracts  over  lengthy  periods. 


Place. 

Pamy. 

3 Jan. 

1 Feb. 

1 Mar. 

1 Api. 

1 May. 

France  (Paris)  Fc.  to  £ 

25-22} 

60*50 

55*42 

53.85 

56*05 

51*35 

Italy  (Ki)me)  Lire  to  £ 

25*22} 

103*00 

105*75 

106.25 

95*75 

82*63 

Germany  (Berlin)  Ms.  to 
£ 

20*43 

261 

255*5 

238 

246 

262 

Portugal  (Lisbon) 
d.  to  Esco. 

53}d. 

6Jd. 

6}d. 

5}d. 

5}d. 

5Jd. 

Spain  (Madrid)  Pes.  to  £ 
Argentine  (Buenos 

25*22} 

26*85 

27*43 

28*00 

28*10 

28*40 

Ayres)  d to  £ 

47  58 

50-75 

50*00 

48*75  i 

46*63 

43  00 

Exchange  Rates,  1921. 


Place. 

1 

1 June. 

1 July. 

2 Aug. 

1 Sept, 

1 Oct. 

1 Nov. 

25  Nov. 

France  (Paris)  .. 
Italy  (Rome)  . . 
Germany  (Berlin) 
Portugal  (Lisbon) 
Spain  piadrid) 
Argentine( Buenos 

A>Tes)., 

46*38 

73*75 

245 

6}d. 

29*70 

45  38 

46*60 

76*00 

278*5 

8d. 

28*85 

43*88 

46*85 

83*75 

293 

7}d. 

28*00 

44  00 

47*57  i 
83*75 
320 
6}d. 
28*58 

43  75 

52*33 

93*88 

457*5 

6d, 

28*62  j 

47*75  1 

53*33 

96*37 

713*5 

5}d. 

29*37 

44*62 

57*25 
98  13 
1175  0 
4|d. 
28*77 

44*62 

The  problem  of  the  exchanges  may  be  resolved  into 
two  considerations— political  and  financial. 

(1)  World  peace  is  essential  for  the  stabilization  of  the 
exchanges,  and  this  involves  the  question  of  dis- 
armament, the  turmoil  in  Eastern  Europe,  civil 
order  and  class  relations. 

(2)  International  Credits.  Every  effort  must  be  made 
to  improve  national  finances.  By  this  is  meant 
national  expenditure  must  be  restricted  to  national 
revenue.  The  practice  of  inflating  national 
currencies  by  the  indiscriminate  issue  of  paper 
money  must  be  stopped. 
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The  77,000,000  tons  were  sent  to  destinations  all 
over  the  world,  the  chief  being  : — 

Tons. 

3.034.000 

2.298.000 

2.031.000 

2.018.000 

1.887.000 

1.356.000 

1.282.000 
1,057,000 


Denmark 
Norway 
Belgium 
Netherlands  . . 

Brazil 

Portugal,  Azores,  and 
Maderia 
Algeria 

Austria-Hungary 

The  effects  of  the  War  on  the  British  coal  trade  can  be 
summarized  as  : — 

Reduced  output  owing  to  large  numbers  of  men 
serving  in  H.M.  Forces. 

Increased  home  consumption  owing  to  extra 
demands  for  war  purposes. 

Prices  regulated  by  Government. 

Exports  greatly  curtailed ; many  markets 
receiving  no  supplies  and  special  attention 
being  paid  to  the  requirements  of  France 
and  Italy. 

The  transition  period,  i.e.,  the  period  following  the 
Armistice  in  November,  1918,  might  have  been  one  of 
large  outputs,  but  the  reaction  from  war -strain  and  the 
unrest  in  the  labour  world  nullified  to  a great  extent  the 
increase  that  might  have  been  expected  from  the  return 
of  ex-servicemen  to  the  mines.  Furthermore,  the 
operation  of  the  seven-hour  day  from  July,  1919,  affected 
output.  Home  consumption  in  1919  was  reduced,  and, 
with  output  slightly  in  excess  of  the  previous  year,  the 
1918  exportable  margin  was  improved  upon. 


France 

Italy 

Germany 

Russia 

Sweden 

Argentine  . . 

Spain  and  Canaries 
Egypt 


Cotmtry 


United  Kingdom 
France 
Belgium 
Germany 


United  States 


united  kingdom. 

The  United  Kingdom  is  the  largest  producer,  and  also 
largest  consumer  of  coal  in  Europe,  and  it  is  well  to 
^mine  her  position  in  1913  to  fully  appreciate  the 
antic  change  which  has  come  over  the  industry  since 
,f  venr  Her  Dosition  in  1913  was  : 

Tons. 

189,000,000 
77,000,000 


Home  Consumption 
Exports 

Bunkers  for  foreign  going 
Steamers 

Absorbing  her  production  of 


1913. 

Tons. 

Index 

No. 

1921  Estimate 
Tons. 

Index 

No. 

287.412.000 

39.413.000 

22.492.000 

188.091.000 

100 

100 

100 

100 

165.000. 000 

23.500.000 

21.500.000 

122.000. 000 

57-4 
59-6 
95-1 
1 64-8 

537,408,000 

100 

332,000,000 

68-8 

504,525,000 

100 

502,500,000 

99-6 

28 
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In  1920,  production  was  practically  at  the  annual 
rate  of  230,000,000  tons.  Home  consumption  received  a 
fillip  from  greater  indastrial  activity,  reducing  the 
quantity  available  for  export.  High  prices  ruled,  but 
tlic  break  coniiiienced.  in  November 

The  stoppage  of  the  mines  in  October  owing  to  the 
men  s demand  for  increased  wages  marked  the  turning 
point.  The  new  wages  arrangement  based  variations  of 
wages  on  the  value  of  exported  coal.  But,  by  March  of 
1921,  prices  had  fallen  to  57s.  6d.  for  best  large  Welsh. 


November,  1920  1st 

2nd 

December,  1920  1st 

2nd 

January,  1921  1st 

2nd 

February,  1921  1st 

2nd 

March,  1921  1st 

2nd 


March,  1921 


Half 

Half 

Half 

Half 

Half 

Half 

Half 

Half 

Half 

Half 


Best  large  steam 
coal,  f.o.b. 
Cardiff. 


113/9 

113/9 

113/U 

95/- 

71/8 

58/9 

59/6 

58/4| 

57/6 

57/6 


D.C.B. 
f.o.b.  Tyne. 


Strike. 

135/- 

101/8 

81/3 

61/3 

55/- 

51/3 

48/9 

47/6 

43/9 


Poorer  results  in  January,  1921,  made  a reduction  in 
wages  necessary  under  the  scheme  then  in  force.  A 
general  trade  depression  had  set  in  and  foreign  countries 
were  finding  themselves  financially  embarrassed.  The 
demand  for  British  goods  of  all  classes  had  fallen  away, 
resulting  in  home  requiremtmts  for  coal  being  reduced! 
Furthermore,  the  export  trade  was  in  a bad  state,  for, 
anticipating  a stoppage  of  the  British  mines,  many 
foreign  buyers  had  laid  in  large  stocks. 
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The  Board  of  Trade  realising  that,  if  anything  was  to 
be  done,  the  export  trade  must  be  released  from  the 
disabilities  as  to  markets,  prices  and  conditions  of  sale 
under  which  it  had  laboured,  this  step  was  taken  by 
The  (Coal)  Bunkering  and  Export  Prices  Revocation 
Orders  and  Directions,  1920,  but  although  it  was  a simple 
matter  to  revoke  Orders  and  Directions,  it  was  by  no 
means  so  easy  to  re-create  foreign  demand. 

During  the  first  quarter  of  1921,  there  were,  however, 
certain  encouraging  signs,  and  exports  to  some  destina- 
tions compared  favourably  with  those  for  the  similar 
period  in  the  previous  year. 


1920  (1st  Quarter). 

r 

i 

1921  (1st  Quarter), 

Netherlands 
Spain  and  Canaries 
British  India 
Ceylon 

Italy  

123,986 

187,418 

169 

5,682 

878,155 

303,788 

373,364 

40,193 

54,006 

951,732 

During  the  early  months  of  1921,  there  was  continued 
nmest  amongst  coal-mining  labour,  culminating  in  a 
stop^ge  of  the  mines  at  the  end  of  March.  Whereas  the 
c 0 er  920,  stoppage  was  on  the  matter  of  increased 
"ages,  the  1921  stoppage  was  in  regard  to  a decrease. 

The  stoppage  was  precipitated  by  the  decision  of  the 
oyernment  to  de-control  the  industry  at  the  end  of 
Wch.  thus  making  the  coal  industry  self-supporting, 
general  trade  depression  and  reduced  foreign 
requirements,  it  was  essential  that  the  price  of  coal 
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Coal  Exports  from  United  Kingdom  in  1921. 


should  be  reduced,  and  this  could  only  be  effected  by  a 
reduction  in  the  wages  paid  in  the  coal -mining  industry. 


Eventually,  after  a three-months’  stoppage,  an 
agreement  was  reached  providing  for  the  future  regulation 
of  wages  to  be  based  on  district  profits,  and  coal  pro- 
duction was  resumed  at  the  beginning  of  July.  Industrial 
depression  in  this  country  was  now  at  its  greatest, 
foreign  outlets  for  coal  were  difficult  to  find,  and  prices 
continued  their  do^vnward  trend ; by  the  end  of 
November,  the  price  of  best  Welsh  coal  was  less  than 

26s.  a ton. 


In  the  Autumn  of  1921,  after  the  settlement  of  the 
stoppage,  labour  was  more  amenable  and  appreciative 
of  the  economic  position ; production  was  not  the 
difficulty,  the  problem  of  the  industry  being  disposal  of 
the  output.  By  August,  September  and  October, 
however,  there  were  certain  encouraging  signs  in  that 
exports  during  these  months  were  more  than  50  per  cent, 
in  excess  of  any  previous  month  in  1921. 


Trade  depression  in  the  United  Kingdom  also  appeared 
to  be  lessening.  The  improvement  was  not  to  any 
considerable  extent,  but  with  wages  reduced  in  all 
industries  and  other  economies  effected,  British  manu- 
factmers  were  in  a better  position  by  October,  1921,  to 
meet  foreign  competition— more  particularly  that  of 
Belgium  in  the  iron  and  steel  industries. 


The  high  costs  of  railway  conveyance  and  shipment 
are  now  being  seriously  considered,  and  concerted  action 

is  leading  to  reductions,  thus  enabling  further  lowering 
of  coal  export  prices. 

Foreign  demand  is  still  poor— the  financial  condition 

of  Europe  in  particular  being  bad.  Germany  is  a serious 

competitor  in  the  French  market,  and  is  also  supplying 

neighbouring  countries.  The  United  States,  too,  though 

not  so  formidable  as  a rival,  has  not  entirely  disappeared 

as  a factor  in  the  European  coal  situation.  Demand 

from  abroad  may  be  accentuated  by  Government  and 

other  means,  e.g.,  export  credits.  Until  the  exchanges 

are  stabilised,  only  slight  improvement  in  demand  is 
possible. 


Tons. 

Tons. 

1,700,106 

June 

7,502 

1,729,148 

July 

816,320 

1,968,078 

August  . . 

3,103,207 

606,548 

September 

3,406,579 

14,066 

October  . . 

3,405,972 

Best  large 
steam  Coal 
f.o.b.  Cardifi. 

Best  Blyth 
D.C.B. 
f.o.b.  Tyne. 

Jxily,  1921  1st  Half  .. 

48/9 

43/9 

2nd  Half  . , 

46/lOJ 

44/4J 

August,  1921  1st  Half  . . 

39/4^ 

35/3 

2nd  Half  . . 

35/3 

29/4J 

September,  1921  1st  Half  . . 

32/6 

29/- 

2nd  Half  . . 

30/10J 

29/- 

October,  1921  1st  Half  . , 

30/3 

27/6 

2nd  Half  . . 

28/6 

24/6 

November,  1921  1st  Half  . . 

26/6 

23/H 

2nd  Half  . . 

25/9 

22/9 

Coal 


January  . , 

February 

March 

April 

May 
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Thus  the  year  1921  closes  with 
Reduced  colliery  costs, 

Slight  iruprovement  in  Home  demand, 

Concerted  action  to  reduce  railway  conveyance  and 
dock  shipment  charges. 

Greatly  improved  power  to  compete  with  American 
coal  in  foreign  markets. 

Reduced  outputs  owing  to  the  flat  state  of  the 
market. 

Foreign  demand  still  poor,  but  efforts  being  made  | 

to  overcome  the  disabilities  caused  by  the 
instability  of  foreign  exchange  rates. 

Home  Position. 

t ' 

’ The  position  in  regard  to  production  and  consumption 

in  1921,  as  compared  with  previous  years,  is 


Production,  Exports  and  Home  Consumption  of  Coal  in  the  United  Kingdom 
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Thus,  in  1922,  as  in  the  Autumn  of  1921,  the  difficulty 
will  be  one  of  disposal  of  output  and  not  production. 
The  annual  capacity  of  the  mines,  both  actual  and 
potential,  should  be  nearer  1913  figures.  This  quantity, 
however,  is  not  likely  to  be  reached  unless  unforeseen 
demands  come  from  foreign  buyers.  The  continuance 
of  trade  depression  in  this  country  will  probably  keep 
home  demand  down  to  a requirement  of  170,000,000 
to  175,000,000  tons.  There  is  thus  a large  margin 
available  for  export.  The  margin  of  supplies  from  the 
United  Kingdom  will  be  sufficient  to  meet  demands 
from  Europe  and  extra-European  countries  up  to  the 
record  figures  of  1913,  and  reference  to  the  succeedmg 
pages  will  indicate  to  what  extent  this  margin  is  likely 

to  be  absorbed. 


FRANCE. 


In  pre-war  years,  France  obtained  about  30  per  cent, 
of  her  requirements  by  importation,  the  figures  relatmg 

to  1913,  being— 


Production  (less  exports) 
Imports  from  United  Kingdom 
Imports  from  Germany 
Imports  from  Belgium 


38.000. 000  tons. 

13.000. 000  „ 

4,000,000  „ 

4,000,000  „ 


59,000,000  „ 


France  has  always  been  the  best  customer  for  British 
coals.  Her  geographical  position  helps  reciprocal  trading. 
During  the  War  years  when  her  own  output  was  seriously 
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impaired  owing  to  the  devastation  of  the  Nord  and  Pas 
de  Calais  coalfields.  Great  Britain  gave  her  favoured 
treatment.  The  effect  of  the  war  and  her  increased 
British  imports  can  be  gauged  from  the  following ; — 


1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 


French  Position. 

Output  of 
own  Mines. 

Tons. 

39.413.000 

27.316.000 

19.588.000 

21.132.000 

28.459.000 

25.888.000 

21.709.000 


Imports 
from  U.K. 
Toils. 

12.776.000 

12.331.000 

17.601.000 

17.312.000 

17.513.000 

16.511.000 

16.205.000 

11.691.000 


1920  ..  24,890,000  ..  11,691,000 

But  in  1920  two  new  factors  were  introduced  into  the 
French  coal  situation  when  America,  profitting  by  labour 
disputes  and  general  coal  shortage  in  Europe,  sent  large 
supplies  to  French  ports,  and  Germany,  in  accordance 
with  the  Peace  Treaties,  also  furnished  considerable 
quantities.  The  sources  of  the  French  coal  imports  in 
1920  were  : — 

Tons. 

United  Kingdom  ..  ..  11,691,000 

Germany  . . . . . . 5,025,000 

United  States  . . . . 2,887,000 

Belgium  1,153,000 

Other  Countries  . . . . 4,413,000 


s . 

■■.r  - & 

■€ 


1^-  • 

~'7'i 

" 


f 
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J 
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25,169,000 
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France,  in  common  with  the  rest  of  Europe,  ex- 
perienced the  industrial  slump  that  swept  over  the  world 
in  the  Autumn  of  1920.  Whereas  in  normal  years, 
French  needs  absorbed  60,000,000  tons,  in  1920  less  than 
50,000,000  tons  were  sufficient  to  carry  on  her  national 

life. 


The  national  stoppage  at  British  mines  and  con- 
sequent absence  of  exports  during  the  second  three  months 
of  the  year  account  in  great  part  for  the  lowness  of  the 
British  quota,  and  it  is  interesting  to  note  that  in  August, 
September  and  October  the  British  shipments  to  France 
showed  great  recovery. 


French  Production  in  1920 
Imports  in  1920 


British  Coal  Exports  to  France 


Less  Exports 

Leaving  for  Home  Consump 
tion 


In  1921  the  French  industrial  position  grew  worse. 
In  spite  of  greatly  reduced  prices  of  import  coal,  her 
requirements  fell  considerably,  so  that  during  the  first 
half  of  that  year,  the  amount  available  for  internal 
purposes  was  at  the  low  annual  rate  of  35  to  40  million  tons. 

French  Position  during  first  nine  months  of  1921. 

Metric  Tons. 

Production  . . . . • • • • 17,997,000 

Imports  from  United  Kingdom  . . 3,302,000 

Germany  . . . • 4,236,000 

’ United  States  ..  1,083,000 

Belgium  . • • • 1,441,000 

Other  Comitries  . . 732,000 


A decrease  took  place  in  the  American  exports  to 
France. 


American  Bituminous  Coal  Exports  to  France 


Less  Exports 


* October  figures  not  yet  available.  • 

German  deliveries  to  France  continue  at  more  than 
300,000  tons  a month. 


French  Consumption 


1920. 

1921. 

Tons. 

Tons. 

January-June 

6,832,105 

1,493,943 

August 

801,893 

715,021 

September  . . 

532,919 

846,085 

October 

1 745,608 

879,149 

Imports  from 
U.K. 

Imports  from 
U.S.A. 

January-June,  1920 

Tons. 

6,832,105 

Tons. 

916,689 

July-December,  1920 

4,858,817 

2,629,660 

January -March,  1921 

1,372,705 

235,308 

April-Jxme,  1921 

121,238 

227,982 

July,  1921  . . 

193,474 

110,648 

August,  1921 

715,021 

16,068 

September,  1921 

846,085 

17,045 

October,  1921 

879,149 

* 
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German  Coal  Deliveries  to  France. 


1920. 

1921. 

Tons. 

Tons. 

January 

222,000 

534,000 

February 

320,000 

478,000 

March 

350,000 

574,000 

April 

380,000 

495,000 

May 

550,000 

426,000 

June 

942,000 

328,000 

Julv 

887,000 

374,000 

• 

August 

1,646,000 

356,000 

September  . . 

621,000 

602,000 

Thus  Germany  again  resumes  her  place  as  Britain’s 
most  potent  competitor,  and  the  temporary  competition  of 
America  is  lessening. 

During  the  coming  year,  French  requirements  are 
likely  to  be  in  the  region  of  48,000,000  tons.  Of  this, 
her  own  mines  are  likely  to  provide  just  over  half,  leaving 
approximately  23,000,000  tons  to  be  obtained  from 
outside  sources.  German  deliveries  should  be  between 
four  and  six  millions,  and,  assuming  that  Belgium  can 
furnish  about  2,000,000  tons,  the  balance  of  roughly 
15,000,000  tons  must  be  obtained  mainly  from  the 
United  Kingdom  and  the  United  States  of  America. 

The  lowness  of  freights,  ample  tonnage,  and  low 
f.o.b.  prices  of  British  coals  should  result  in  by  far  the 
greater  proportion  being  supplied  by  Great  Britain,  but 
adverse  exchange  rates  may  prevent  France  from 
satisfying  her  needs  to  the  full. 


Lkii . 
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ITALY. 

The  Italian  market,  next  to  that  of  France,  affords 
the  greatest  interest  to  British  exporters.  The 
United  Kingdom  pre-war  supplied  over  80  per  cent, 
of  her  total  imports,  the  figures  for  1913  being  ; — 

From  Tons. 

United  Kingdom  . . . . . . 9,647,000 


Germany 

France 

United  States 
Other  Countries 

making  a total  of 


919.000 

165.000 
94,000 

247.000 

11,072,000 


During  the  war  period  the  French  and  German 
supplies  were  cut  off  and  Italy  was  able  to  make  up  part  of 
the  deficiency  by  the  purchase  of  American  coal. 

Trade  depression  in  Italy  is  acute.  The  high  rate  of 
exchange  handicaps  her  in  obtaining  a sufficiency  of  coal 
supplies.  Substitutes,  therefore,  have  been  extensively 
used,  such  as  lignite  and  peat  and  other  forms  of  power, 
such  as  electricity,  which  has  been  obtained  from 
harnessing  her  rivers  and  waterfalls.  But  coal  remains 
the  index  of  her  industrial  position. 

The  United  States,  in  1920,  furnished  Italy  with 
nearly  two-and-a-half  million  tons  as  compared  with  an 
import  of  just  vmder  three  million  tons  from  the  United 
Kingdom.  During  the  first  half  of  1921,  owing  probably 
to  the  curtailment  of  British  supplies,  the  United  States 
figures  exceeded  those  of  Great  Britain. 
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Imports  first  six  months  of  1921. 

From — Tons. 

United  Kingdom  . . . . • . 1,058,399 

United  States  . . . . . . 1,124,067 

Germany  . . . . . . . . 1,089,755 

The  resumption  of  work  at  the  British  Collieries,  with 
greater  supplies  available  for  export,  enabled  British 
exporters  to  supply  Italy  with  larger  quantities,  the 
figures  since  the  British  Coal  stoppage  being  : — 


* Not  yet  available. 

The  United  States  is  now  occupying  the  third  place 
in  satisfying  Italian  coal  needs,  as  Germany,  under  th'’ 
Reparation  Treaty,  is  sending  quantities  of  150,000  tt 
200,000  tons  a month. 

The  geographical  position  of  America  prevents  her 
re-asserting  the  position  she  occupied  in  1920,  and, 
unless  any  unforeseen  circumstances  arise,  the  United 
States  will  cease  to  be  a deciding  factor  in  the  Italian 
coal  situation.  The  reduced  f.o.b.  prices  of  British  coals 
will,  to  some  extent,  counteract  the  disabilities  created 
by  the  adverse  exchange  rate,  and  1922  will  probably 
witness  Italy  looking  to  the  United  Kingdom  for  by  far 
the  greatest  part  of  her  requirements. 


From  U.K. 

From  U.S.A. 

Tons. 

Tons. 

July,  1921  . . 

77,852 

239,187 

Aue^t,  1921 

380,241 

87,399 

September,  1921 

400,991 

17,898 

October,  1921 

474,412 

1 * 
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Any  improvement  in  the  Italian  industrial  conditions 
will  lead  to  a corresponding  expansion  in  her  British 
imports  so  that,  assuming  her  needs  to  be  seven  and  three- 
quarter  millions,  and  Germany  able  to  supply  one-and-a- 
half  to  two  millions,  it  would  appear  that  about  five 
million  tons  will  be  required  from  the  United  Kingdom. 

BELGIUM. 

A feature  of  1920  was  the  rapid  recovery  of  Belgium 
towards  the  pre-war  average  monthly  production  of 
3 1,900,000  tons.  The  level  of  production  in  1921,  how- 

ever, has  fallen  somewhat  behind  1920  for  the  same 
reasons  that  repressed  output  in  other  countries. 


Belgium  Coal  Output. 


1920. 

Metric  Tons. 

1921. 

Metric  Tons. 

January 

1,869,640 

2,041,010 

February 

1,683,750 

1,778,000 

March 

2,006,160 

1,800,040 

April 

1,900,750 

1,712,490 

May 

1,737,080 

1,592,420 

Jime 

1,887,235 

1,700,480 

July  

1,911,490 

1,776,580 

August 

1,856,070 

1,839,940 

September  . . 

1,909,050 

1.876!390 

October 

1,966,580 

November  . . 

1,633,990 

December  . . 

2,051,740 

— 

22,413,535 

In  1913,  Belgium’s  home  requirements  more  than 
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absorbed  her  production  (less  exports),  necessitating  ten 
million  tons  being  imported.  The  position  was 
1913,  Metric  Tons. 

Production  . . . . 22,858,000 

Imports  . . . . . . 10,760,000 


Exports 


Home  Consumption  . . 26,638,000 

The  imports  came  mainly  from  : — 

Germany  . . . . 7,000,000 

United  Kingdom  . • 2,000,000 

France  . . . . . • 1,000,000 

Of  her  exports,  nearly  5,000,000  tons  were  sent  to 
France. 

During  the  first  six  months  of  1921,  the  position  was 
as  under.  The  figures  for  the  first  six  months  of  1920 
and  the  entire  year  1920  are  also  given  for  purposes  of 
comparison  : — 

Belgian  Position  in  1921. 


1921 

(1st  half) 

1920 

(1st  half) 

1920. 

Belgian  Production 

Tons. 

10,453,000 

Tons. 

11,079,000 

Tons. 

22,053,000 

Imports  from  TJ.K. 

„ „ Germany  , . 

,,  yy  XJ«S.A»  • • 

41.000 
1,409,000 

22.000 

529.000 

188.000 
128,000 

671.000 
1,173,000 

274.000 

1 

1,472,000 

845,000 

2,118,000 

Total  Production  and 
Imports  . . 

Less  Exports 

11,925,000 

3,655,000 

11,924,000 

715,000 

24,171,000 

2,086,000 

Home  Consumption 

8,270,000 

11,209,000 

S 

i 22,085,000 
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In  1921,  German  deliveries  had  an  important  bearing 
on  the  Belgian  coal  market.  With  reduced  consuming 
power,  Belgium  was  able  to  export  more  than  she  received, 
thus  reversing  her  pre-war  position.  France,  Italy  and 
Switzerland  constitute  her  chief  markets,  the  greater  part 
of  her  surplus  being  absorbed  by  France.  Taking  into 
account  her  own  productive  capacity  and  the  German 
Reparation  deliveries,  it  is  imlikely  that,  in  1922,  she 
will  require  any  considerable  quantity  from  the  United 
Kingdom. 


Belgian  Coal  Imports  from  United  Kii^dom. 

First  Nine  Months  : Tons 

1913  . . . . 1,547,000 

1920  . . . . 612,000 


1921 


175,000 


SCANDINAVIAN  COUNTRIES. 

In  1913,  the  Scandinavian  Countries  (Norway, 
Sweden  and  Denmark)  imported — 

2.298.000  tons  into  Norway. 

4.563.000  „ „ Sweden. 

3.034.000  „ „ Denmark. 

During  1920,  with  British  available  supplies  at  a 
minimum,  these  countries  purchased  quantities  of  coal 
from  America,  and  even  China  and  Australia.  Now  that 
British  supplies  are  reverting  to  the  normal,  the  imports 

from  countries  other  than  the  United  Kingdom  will 
probably  be  negligible. 
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Elxports  from  United  Kingdom  to  Scandinavian 

Countries. 


To 

Average 
Monthly, 
1913  j 

Average 

Monthly, 

1920. 

August, 

1921. 

September 

1921. 

October, 

1921. 

Norway 

Sweden 

Denmark 

191,529 

380,256 

252,853 

66,743 

114,373 

86,675 

103,312 

160,089 

287,110 

91,521 

215,884 

226,393 

91,341 

204,398 

260,919 

824,638 

267,791 

550,511 

533,798 

556,658 

I 

U.S.A.  EIxports  (Bituminous)  to  Scandinavian  Countries. 


To 

Monthly 

Average, 

1920. 

1— — . 

June, 

1921. 

July, 

1921. 

August, 

1921. 

Sept., 

1921. 

Norway 

61,356 

- - - 

__ 

12,487 

Sweden 

103,923 

5,189 

10,394 

Denmark 

80,554 

43,824 

20,621 

3,887 

— 

245,833 

49,013 

20,621 

26,768 

NU. 

The  decline  in  American  shipments  to  Europe  and 
the  recovery  in  the  British  export  trade  are  clearly 
emphasized. 

Demand  is  much  below  normal,  as  Scandinavia  is  no 
exception  to  the  general  state  of  depression,  and  her 
1922  requirements  will  not  reach  the  level  of  pre-war 
years. 

SOUTH  AMERICA. 

Not  only  have  the  United  States  failed  to  retain  their 
hold  on  European  markets,  but  they  are  also  being 
overtaken  in  the  important  South  American  trade. 


Coal 

American  Exports. 


To 

1913. 

1st  half, 
1920. 

2nd  half, 
1920.  j 

1st  half, 
1921. 

3rd 

quarter, 

1921. 

Chde 

Brazil 

Uruguay 

Argentine 

Tons. 

280,000 

17.000 

70.000 

Tons. 

142,172 

370,742 

92,250 

638,816 

Tons. 

351,949 

594,277 

175,957 

1,079,677 

Tons. 

144,760 

382,260 

64,057 

425,608 

Tons. 

4,000 

95,355 

24,333 

179,006 

367,000 

1,243,980 

2,201,860 

1,016,685 

302,694 

Side  by  side  with  the  above  export  figures  of  coal 
shipped  from  the  United  States  to  South  America,  it  is 
interesting  to  compare  the  exports  of  coal  from  the 
United  Kingdom  to  the  chief  South  American  States 
during  the  same  periods. 

United  Kingdom  Exports. 


1913. 

1 , ' 

1st  half, 
1920. 

1 

2nd  half, 
1920. 

1st  half, 
1921. 

3rd 

quarter, 

1921. 

Chile 
Brazil 
UiTiguay 
Argentine  i 

Tons. 

589.000 

1.887.000 

724.000 

3.694.000 

Tons. 

1,969 

114,484 

83,047 

183,479 

Tons. 

5,153 

43,660 

34,433 

90,189 

Tons. 

12,085 

25,189 

68,002 

226,243 

Tons. 

2,240 

107,834 

62,842 

330,979 

6,894,000 

382,979 

174,435 

331,519 

503,895 

vcij-  oLHK.mg  mcreases  m tne 

volume  of  the  British  export  trade  with  South  America 
in  1921,  especially  when  it  is  taken  into  account  that  April, 
May  and  June  were  idle  months  at  British  collieries. 

In  the  second  half  of-  this  year,  there  are  indications 
that  Great  Britain’s  proportion  of  South  American 
supplies  will  be  still  further  increased. 


( : 
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United  Kingdom  Exports. 


To. 

July, 

1921. 

August, 

1921. 

September, 

1921. 

October, 

1921. 

Chile 

122 

186 

103 

Brazil 

Nil. 

40,520 

47,741 

19,753 

Uruguay 

3,949 

20,947 

41,895 

— 

Argentine 

1 

26,865 

116,134 

103,053 

111,792 

These  compare  with  the  United  States  shipments  as 
under  ; — 


United  States  Exports. 


« 

To 

July, 

1921. 

August, 

1921. 

September, 

1921. 

Chile  . . 

• • 

1,523 

1,022 

1,455 

Brazil  . . 

• • 

27,525 

43,419 

24,411 

Uruguay 

• • 

24,333 

Nil. 

NU. 

Argentine 

• • 

97,512 

47,835 

33,659 

The  Panama  Canal  gives  the  United  States  an  advan- 
tage in  Chile. 

American  exporters  are  leaving  no  stone  unturned  to 
increase  facilities  for  exporting  to  South  America,  and 
improve  their  unloading  arrangements  at  the  ports  of 
delivery,  but  the  United  Kingdom,  favoured  by  ex- 
perience of  this  market  and  low  c.i.f.  prices  should 
regain  her  pre-war  proportion  of  coal  deliveries 
to  South  America,  though  a great  improvement  is 
necessary  in  those  countries  to  bring  demand  to  anything 
near  the  1913  mark. 


Coal 
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THE  NETHERLANDS. 

In  pre-war  years.  Great  Britain  used  to  supply  the 
Netherlands  with  2,000,000  tons  of  coal  annually. 
Germany’s  quota  was  7,000,000  tons.  The  position 
during  the  years  1919-1921  has  been 

Imports  of  Coal  into  the  Netherlands. 

Eight  Months  ended  August. 


From 


1919. 


1920. 


1921. 


Tons. 

268,352 

266,830 

392,257 

1,065,741 

Nil. 

4 

88 


Tons. 

149,867 

523,456 

774,037 

16,136 

15,908 

171,301 

71 


United  Kingdom 
United  States 
Germany 


South  Africa  . . 
Canada 

Other  Coimtries 


Tons. 

628,791 

494.639 

827,538 

1,023,845 

10,762 

56,473 

8,103 


OTHER  MARKETS. 

In  practically  every  market  in  the  world  the  United 
States  furnished  large  supplies  during  1920,  but  the 
early  months  of  1921  show  a falling  off— checked  tem- 
porarily in  the  second  quarter  of  the  year  by  the  British 


1,993,272  1,650,776  3,050,151 


Thus  Holland  has  been  able  to  do  with  far  less  than 
her  pre-war  requirements,  and  with  any  trade  improve- 
ment the  United  Kingdom  should  increase  her  quantities, 
as  the  United  States  coalfields  are  too  far  off  for  effective 
competition.  Germany’s  surplus  after  the  fulfilment 
of  her  Reparation  obligations  will  hardly  permit  of  much 
increase  on  her  present  scale  of  exports  to  Holland. 


Total 
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coal  stoppage,  but  recontinued  in  August  to  a marked 
extent. 

British  shipments,  however,  show  great  expansion 
during  the  autumn  months. 

Exports  (Bituminous)  from  U.S.A. 


h 

l!  TO 

tll^ 

n 1 1 

Average 

Monthly 

1920. 

Jan. 

1921. 

Feb. 

1921. 

April, 

1921. 

1 

;,['l  Spain 

5,490 

3,212 

14,048 

800 

8,405 

']li  Azores  & Madeira 

3,970 

6,228 

3,461 

1,543 

8,234 

fij  1 Portugal 

13,701 

2,457 

— 

— 

11,683 

|;  1;  Canary  Islands 

5,023 

— 

_ 

— 

58,508 

!i  Greece 

19,278 

_ 

8,404 

7,610 

— 

! French  Africa 

19,846 

15,978 

8,509 

8,130 

37,212 

jlj  Portuguese  Africa 

2,702 

— 

— 

— 

27,824 

1 ! Eygpt 

''' 

52,210 

78,637 

50,439 

68,748 

57,734 

'i:| 


TO 

May, 

1921. 

Juno, 

1921. 

July, 

1921. 

Aug., 

1921. 

Sept., 

1921. 

Spain 

24,316 

3,616 

3,478 

650 

j 

1 

Azores  & Madeira 

21,997 

22,943 

16,199 

— 

! — 

Portugal  . . 

35,548 

40,478 

10,013 

— 

— 

Canary  Islands  . . 

42,260 

53,473 

15,250 

2,806 

— 

Greece 

13,040 

7,244 

49,994 

9,832 

— 

French  Africa 

39,468 

16,212 

16,509 

13,797 

— 

Portuguese  Africa 

9,721 

10,833 

10,804 

— 

— 

Egypt 

79,378 

42,619 

36,994 

21,399 

5,916 

Thus,  there  is  an  indication  of  the  “ passing  out  ” 
of  the  United  States. 
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Exports  from  United  Kingdom. 


TO 

Average 

Monthly, 

1913. 

July, 

1912. 

August, 

1921. 

Sept., 

1921. 

Oct., 

1921. 

Spain 

211,177 

35,958 

116,992 

110,854 

120,900 

Azores  and 
Madeira 

12,863 

_ 

2.911 

3,116 

Portugal 

■uimE  M 

22,721 

80,778 

86,250 

53,686 

Canary  Islands 

m 

13,722 

18,427 

34,149 

19,598 

Greece  . . 

4,414 

18,524 

65,737 

29,393 

French  Africa  . . 

— 

— 

3,714 

2,818 

4,024 

Portuguese 

Africa 

5,916 

14,248 

21,544 

6,707 

Egypt  . . 

*263,540 

49,258 

114,825 

87,488 

115,159 

* Including  Anglo  Egyptian  Soudan  in  1913. 


The  expansion  in  British  Coal  exports  will  continue 
at  a rate  corresponding  to  the  return  to  normality  of 
conditions. 

THE  UNITED  STATES. 

The  total  production  of  coal  in  the  United  States  in 
1920  approached  the  records  reached  in  the  war  years, 
1917  and  1918. 


Production  of  Coal  in  U.S.A. 


Year. 

Bituminous. 

1 

Anthracite. 

j 

Total. 

Short  Tons. 

Short  Tons. 

Short  Tons. 

1912 

450,105,000 

84,362,000 

534,466,000 

1913 

478,523,000 

91,525,000 

570,048,000 

1914 

422,704,000 

90,821,000 

513,525,000 

1915 

442,624,000 

88,995,000 

531,619,000 

1916 

502,520,000 

87,878,000 

590,098,000 

1917  1 

551,791,000 

99,612,000 

651,403,000 

1918 

585,883,000 

99,473,000 

685,356,000 

1919 

458,069,000 

70,000,000 

528,069,000 

1920 

552,933,000 

85,260,000 

638,193,000 
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But  in  November,  the  export  trade  began  to  fall  off 
and  home  consumption  was  at  the  same  time  reduced. 
The  effect  is  apparent  in  the  table  of  monthly  production. 
It  is  estimated  that  the  production  of  coal  in  1921  will 
be  down  to  the  level  of  the  years  which  preceded  the 
War. 


Monthly  Production  (Bituminous  and  Anthracite) 


Short  Tons 


Short  Tons 


January 

February 

March 

April 

May 

June 

July 

August  . 
September 
October  . 
November 
December 


Prior  to  1920  the  amount  of  bituminous  coal  exported 
to  Canada  and  other  foreign  countries  averaged  4 per 
cent,  of  the  total  output  of  the  United  States  mines. 
1920  was  a record  year  for  exports,  the  proportion 
increasing  to  7 per  cent,  of  the  output.  Total  exports  of 
17,975,090  tons  in  1919  increased  to  34,390,430  in  1920. 


r 


i 
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The  largest  increases  were  to  European  comitries  : — 

American  Coal  Exports. 


Destination. 

Gross  Tons. 

Gross  Tons. 

1919. 

1920. 

France 

• • 

532,222 

9 9 

3,646,349 

Italy 

• • 

1,632,995 

9 9 

2,387,734 

Netherlands 

* • 

722,190 

9 9 

2,146,947 

Belgium  . . 

• • 

200 

9 9 

274,575 

Denmark 

9 9 

88,903 

9 

966,649 

Egypt  . . 

9 9 

37,543 

9 9 

626,530 

Finland  . . 

9 9 

— 

9 9 

27,883 

Greece 

9 9 

48,120 

9 9 

231,336 

Gibraltar 

9 9 

20,293 

9 9 

82,341 

Norway  . . 

9 9 

159,843 

9 9 

736,270 

Portugal  . . 

9 9 

45,178 

9 9 

164,414 

Sweden  . . 

9 9 

252,891 

9 9 

1,247,080 

Switzerland 

9 9 

528,575 

9 9 

812,332 

Spain 

9 9 

18,623 

9 9 

65,883 

Exports  to 

South 

America  were 

more 

than  doubled. 

Argentine 

• • 

453,389 

• • 

1,718,493 

Brazil 

• 4 

644,109 

9 9 

965,019 

Chile 

9 9 

93,618 

9 9 

494,121 

Uruquay 

9 9 

194,997 

9 9 

268,207 

Other  States 

9 9 

65,847 

9 9 

67,581 

1,451,960  . . 3,513,421 

The  exports  from  America  to  Canada  increased  by 
nearly  4 million  tons. 

1919.  1920. 

Canada  . . . . 10,670,490  . . 14,482,929 

3rd  quarter 
1921. 


France 

Italy 

Netherlands 
Norway  . . 
Sweden  . , 
Denmark 
Spain 
Portugal 


Events  have  fuIJy  jus 
year  ago— ‘‘ . . . Ther 

normaj  conditions  re-obt 
able  to  meet  the  demands 


istilied  the  prediction  made  a 

re  is  every  probability  that  as 

ain  and  British  coalfields  are 

^ Europe,  the  United  States 

uill  find,  as  m pre-war  days,  that  the  additional  cost  of 

conveying  coal  across  the  Atlantic,  places  them  at  such 
a disadvantage  that  they  are  unable  to  compete  ” 
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But  the  American  competition  in  European  markets 
must  not  be  dismissed  too  lightly. 

The  imports  of  important  Em*opean  countries  from 
America,  though  not  up  to  1920  standards,  when  trade 
was  prosperous,  are  nevertheless  considerable  in  pro- 
portion, 

k American  Competition. 

The  foregoing  examination  of  markets  conclusively 
shows  how  America  is  falling  behind  in  the  struggle  for 
the  European  coal  trade.  Few  fresh  contracts  are  being 
placed,  and  what  coal  is  being  delivered  to  Europe  is 
being  shipped  on  account  of  standing  contracts. 


Best  quality  American  coal  ranges  round  $5' 50- $6, 
which  represents  28/-  to  30/7  per  ton  (at  exchange 
of  3-92|. 


Pennsylvania  Best 

$ 

s. 

Steam 

Pocahontas  New  River 

5-50  to  6- 

. . 28/-  to  30/7 

Best 

5 10  to  5 -40 

..  25/11  to  27/6 

The  latest  American  freight  rates  (end  October,  1921) 
across  the  Atlantic  are  : — • 

English 

Dollars.  Equivalent 

(Exchange  at  3 ’921) 

Brest  and  other  Atlan- 

tic  French  Ports 

3 -75  to  4 00 

. . 19/1  to  20/4 

Amsterdam-Rotterdam 

3 -25  to  3 -50 

..  16/7  to  17/10 

Venice -Trieste 

4-50  to  4 -75 

..  22/10  to  24/2 

Copenhagen  . . 

4 -25  to  4 -50 

..  21/7  to  22/10 

Marseilles 

4 00  to  4 -75 

..  20/4  to  24/2 

Genoa  . . , . 

4 00  to  4 -75 

. . 20/4  to  24/2 

Constantinople 

4-75 

24/2 

Total,  Coal 
and  Lignite. 


Lignite 


January 

February 

March  . 

April 

May 

June 


GERMANY. 

German  production  dming  the  eighteen  months  ended 
June,  1921,  has  been  as  follows 

Production  of  Coal  and  Lignite  in  Germany,  1920-21. 
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It  IS  clear  that,  with  such  freights  reigning,  America 
has  no  chance  of  securing  European  markets.  These 
freights  contrast  with  the  following  from  the  United 
Kingdom  at  end  October,  1921  : 


Brest 

Amsterdam 

Rotterdam 

Venice 

Trieste 


8/- 

8/6 

8/6 

16/4| 

15/- 


Copenhagen 
Algiers  . . 
Marseilles 
Genoa 

Constantinople 


7/4  i 
12/- 
13/- 
13/3 
17/6 


Coal  freights  from  the  United  Kingdom  to  the  River 
Plate  have  recently  increased  to  about  19/6  per  ton. 
Reckonmg  25/9  per  ton  for  best  coal  to  South  America, 
this  makes  a total  price  of  45/3  per  ton.  Taking  five  to 
SIX  dollars  as  the  export  price  of  American  coal  {i.e., 
2o/5  to  30/7  and  adding  a freight  charge  at  the  rate  of 
four  dollars  (20/4)  per  ton,  a final  figure  45 /9  to  50 /1 1 
IS  arrived  at.  Thus  the  advantage  in  South  American 
markets  still  remains  with  the  United  Kingdom,  although 
adjustments  in  American  prices  would  quickly  put  this 
trade  on  a competitive  basis,  as  regards  the  United 
States  and  the  United  Kingdom. 


Coal 


Month. 

1920. 


Tons. 

10.329.000 

10.225.000 

10.150.000 

10.035.000 

10.224.000 

11.008.000 


Total  Half-Year  61,971,000 


July 

August  . . 

September 

October 

November 

December 


Total  Half-Year  69,457,000 


Tons. 

8.643.000 

8.464.000 

7.920.000 

8.900.000 

8.705.000 

9.572.000 


1921. 
January 
February 
March  . . 
April 
May 
June 


12,008,655 

12,008,647 

11,459,663 

8,985,305 

7,796,926 

8,688,284 


10,070,794 

10,039,156 

9,876,367 

10,373,239 

9,367,954 

10,055,302 


Tons. 

18.972.000 

18.689.000 

18.070.000 

18.935.000 

18.929.000 

20.580.000 


52.204.000  114,175,000 

9.235.000  20,744,000 

9.651.000  20,439,000 

10.103.000  21,653,000 

10.493.000  22,363,000 

9.839.000  21,653,000 

10.110.000  22,036,000 

59.431.000  128,888,000 


Total  Year  1920  131,428,000  111,635,000  243,063,000 


Total  Half-Year  60,947,480 


59,782,812  120,730,292 


A feature  of  recent  production  in  the  mining  industry 
of  Germany  since  the  war  has  been  the  increased 
output  of  lignite 


While  British  coal  prices  have  been  tailing, 
jes  have  been  increasing.  The  following 
les  of  some  of  the  chief  classes  of  Rhine  coal 


Class 


Marks. 

254-90 


Bituminous  (Thro’) 
Coking  Coal 
Gas  (Thro’) 

Dry  (Thro’) 
Anthracite  (Nuts) 


^Production 


*Exports 


German  Competition. 

Reference  to  the  Table  of  German  prices  will  make 
an  exact  appreciation  of  German  competition  on  the 
Continent  possible.  The  German  mark  is  quoted  (Nov 
25th)  at  about  1,175  marks  to  the  £ sterling.  It  will 
thus  be  seen  that  the  United  Kingdom  is  at  a great 
disadvantage  in  coping  with  German  competition. 

However,  signs  are  not  wanting  of  an  improvement 
in  the  position  of  the  United  Kingdom  in  this  matter. 
A rise  in  German  miners’  wages,  dating  from  the  1st 
September,  and  the  continued  depreciation  in  the 
German  exchange  will  almost  certainly  bring  about  an 
increase  in  German  coal  prices.  The  withdrawal  of 
the  supplementary  shift  in  the  Ruhr  coalfield  will 
increase  production  costs,  and  the  increase  in  the  Coal 
Tax  will  have  the  effect  of  sending  up  German  prices, 
and  to  some  extent  reducing  the  competitive  power  of 
Germany. 


* Excluding  Lignite. 

It  is  estimated  that  Germany’s  production  of 
m 1921,  will  amount  to  about  120,000,000  tons 
which  she  will  export  about  12  millions  tons. 

Of  this  latter  quantity  the  distribution  may 
expected  to  be  somewhat  as  follows  : 

6,500,000 

1,250,000 

2,000,000 

Other  Countries  . . 2 non 


April, 

1920. 

April, 

1921. 

Marks. 

Marks. 

215-40 

247 

202 • 20 

231-80 

224-80 

257-80 

202-20 

231-80 

298-10 

342-40 

' n 

i i 


» 'A 

' 8 


[. 

* 

ir 

a. 
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coaI&w‘l“fTT  Upper  Sileeian 

and  affe  to”™  will  be  a severe  blow  to  Germany, 

^ 4 

PROSPECTS  FOR  1922. 

havL"  ”™y  important  events 

situatfon.  “ 

^ ««;»*  Britain  is  concerned,  the  decline  in 

^ . . pnces  of  all  classes  of  coal,  which  commenced  in 
ovember  1920,  continued  tlnoughout  the  year.  The 

the  /all”  w't/T'' 

the  fall.  With  demand  from  foreign  consumers  only 

absorbmg  a small  part  of  the  potential  export  surplus 

prices  have  fallen  to  below  one  quarter  of  the  mid-summer 

0 prices,  many  collieries  were  closed  down,  and  others 
are  working  short  time. 

den^s  Kingdom,  though  severe  industrial 

depmssion  eontmues,  there  are  healthy  signs  of  improve- 
ment, and  this  improvement  w-ill  be  assisted  by  the 

SZTlf"-  •“ - 

Clause  12  of  the  Agreement  in  settlement  of  the 
April-J^e  coal  stoppage  in  the  Dnited  Kingdom  appears 

The  period  of  duration  of  this  agreement  shall  be 

QnX  resumption  of  work  until  September 

doth,  1922,  and  thereafter  until  terminated  by  three 

months’  notice  on  either  side.” 

/ 


Exports  from  the  Umted  JXingaom  auriug  vue  ^unuxxxxx 
months  show  a considerable  advance  upon  those  for 
the  early  months  of  the  year,  but  part  of  this  expansion 
may  be  accounted  for  by  the  fact  that  foreign  stocks 
which  had  been  somewhat  depleted  during  the  stoppage 
period  are  now  being  replenished. 

The  monthly  exports  of  coal  from  the  United  Kingdom 
this  year  compare  with  the  average  of  1913  and  the 
highest  and  lowest  figures  for  1920  as  imder  : — 

Average  monthly  exports  from  the 

United  Kingdom  in  1913  . • 6,116,676 

Highest  month,  1920  (January)  . . 3,358,572 

Lowest  month,  1920  (November)  . . 1,360,724 

January,  1921  . . • . • • • • 1,700,106 

February,  1921  . . . . • • • • 1,729,148 

March,  1921  . . . . • • • • 1,968,078 

August,  1921  . . . . • • • • 3,103,207 

September,  1921  . . • • • • 3,406,579 

October,  1921  3,405,972 

The  part  played  by  the  United  States  in  the  European 
coal  market  was  only  an  episode,  and  her  influence  is 
w’aning. 

In  the  past  export  trade  has  not  played  an  over- 
whelming part  in  the  coal  industry  of  the  United  States, 
and  an  expansion  in  her  home  industries  would  leave 
little  coal  to  spare  for  the  needs  of  foreign  countries. 
On  the  other  hand,  the  productive  capacity  of  America 
must  be  kept  well  in  mind.  America  is  the  largest  coal 
producing  country  in  the  world,  with  a capacity  for 
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producing  more  than  700,000,000  tons  per  annum.  It 
is  estimated  that  she  has  facilities  for  exporting  25,000,000 
tons  per  year,  not  taking  into  account  exports  to  Canada. 
However,  the  position  at  present  is  that  the  American 
coal  export  trade  is  flat.  Mine  prices  have  already  been 
cut  as  low  as  possible  and  reductions  in  miners’  wages 
are  being  stoutly  resisted.  A dispute  on  a scale  com- 
parable with  the  national  coal  stoppage  in  the  United 
Kingdom  is  said  to  be  imminent. 

The  high  f.o.b.  prices  of  .American  export  coal  are 
maintained  largely  owing  to  the  high  railway  rates  from 
the  coalflelds  to  the  seaboard.  Freight  charges  are 
$2-80  per  ton  to  Hampton  Roads,  as  compared  with 
$1-40  per  ton  in  the  pre-war  days.  American  exporters 
are  demanding  a reduction  to  at  least  about  §2-00. 

With  these  difficulties,  coupled  with  shipping  freights, 
complicatmg  the  American  issue,  it  seems  unlikely  that  a 
considerable  expansion  in  the  American  export  trade 
will  occur. 

Germany’s  first  thought  must  be  to  deliver  the 
quantities  of  coal  due  under  the  Reparation  scheme. 
The  fact  that  France,  Italy  and  Belgium  are  receiving 
substantial  supplies  from  Germany  in  the  shape  of 
indemnity  prejudices  the  position  of  the  United  Kingdom. 
Over  and  above  these  deliveries,  Germany  is  taking  a 
prominent  part  in  supplying  the  coal  requirements  of 
her  neighbours,  but  it  must  be  remembered  that,  in 
1913,  when  British  exports  were  73,400,118  tons,  Germany 
exported' 34,041,961  tons. 
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The  requirements  of  France  are  expected  to  expand. 
French  production  is  reduced  by  something  like  40  per 
cent.,  so  that,  allowing  for  German  deliveries,  it  is  still 
probable  that  France  will  turn  to  the  United  Kingdom 
for  increasing  supplies  in  1922. 

Already  Italy  is  increasing  her  imports  from  the 
United  Kingdom.  This  country  seems  best  situated 
to  meet  Italian  needs,  and  an  expansion  in  the  British 
Italian  trade  is  anticipated  in  1922. 

There  is  also  reason  to  believe  that  the  United 
Kingdom  will  continue  to  supply  increasing  quantities 
of  coal  to  the  South  American  countries. 

Besides  these  principal  markets,  a steady  increase  in 
exports  to  the  numerous  smaller  markets,  which  in  the 
aggregate  are  no  less  important  than  the  larger  buyers, 
is  to  be  expected. 

The  year  1922  will  probably  be  one  when  competition 
will  not  be  the  important  factor,  the  chief  question 
being  that  of  demand.  The  difficulties  of  adverse 
exchange  rates,  the  financial  crippling  of  many  countries, 
making  purchases  practically  impossible  on  credit  unless 
assisted  by  Government  means,  the  breaking  up  of  the 
social  and  economic  fabric  in  parts  of  Europe — ^these 
account  for  the  lowness  of  demand. 

Commercial  confidence  is  essential  before  trade  on 
a large  scale  is  possible,  and  the  Government  assistance  by 
meam  of  export  credits,  etc.,  will  alleviate  the  present 
situation,  but  will  hardly  cure  it.  Great  Britain  will, 
during  the  coming  year,  re-assert  her  position  as  the 
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leading  factor  in  European  markets,  and  the  expected 
improvement  in  Europe  industrially  will  result  in 
increased  demands,  though  this  improvement  is  likely 
to  be  slow  and  gradual. 

In  1922,  however,  the  supply  of  coal  vail  be  ample 
to  meet  all  calls.  Any  increase  in  demand  will  be  met 
without  affecting  price  considerations  owing  to  the 
coalfields  not  producing  to  their  full. 

The  price  of  coal,  therefore,  is  likely  to  remain  at 
low  figures. 


BROKERS 

STEAMSHIP  OWNERS 
COLLIERY  PROPRIETORS 


AND 

PITWOOD  IJVSPORTERS 

SOLE  SHIPPERS  OF 

National  Merthyr  Smokeless  Steam  Coal 

On  the  British  and  Foreign  Admiralty  Lists. 

Standard  Merthyr  Small  Steam  CosJ 
Bute  Merthyr  Small  Steam  Coal 

Insole’s  Merthyr  Smokeless  Stearn  Co^ 

On  the  British  and  Foreign  Admiralty  Lists. 

Insole’s  Merthyr  Smokeless  Washed  Nuts,  Peas  and 
Unwashed  Duff 

Burnyeat’s  Navigation  Smokeless  Steam  Coal 

On  the  British  and  Foreign  Admiralty  Lists. 

Risca  Black  Vein  Steam  Coal 

Sirhowy  Black  Vein  Steam  Coal 

Black  Vein  Washed  Nuts,  Beans,  Peas  and  Duff 

Risca  Best  Foundry  Coke 

Sulphate  of  Ammonia,  Tar,  Benzol 

Rockvein  Bunker  Coal. 

Offices  at — 

LONDON-7,  WHITTINGTON  AVENUE,  LEADENHALL  ST. 
CARDIFF— EXCHANGE  BUILDINGS. 

NEWCASTLE-ON-TYNE— MILBURN  HOUSE. 

BLYTH,  NORTHUMBERLAND. 

LIVERPOOL— CUNARD  BUILDINGS,  PIER  HEAD. 

NEWPORT.  MON-DOCK  STREET. 

ALGIERS-1,  RUE  COLBERT. 

Contractors  for  the  Supply  of  Coals  at  all  Depots  abroad. 
Telegraphic  Address-"  WATTS.  CARDIFF.”  Telephones  : 2548  (3  lines). 


Head  office: 

Powell  Duffryn  Buildings^ 
CARDIFF. 

Commercial  Manager  ; W.  R.  HANN. 
Telegrams ; ” Powell,  Cardiff,” 

NEWPORT— 26,  Alexandra  Road 


Registered  Office : 

101,  LeadenhaU  St.,  LONDON, 

E.C.3. 

MIDLANDS — Coke  Agency  only. 
ALEX.  McBEAN  & SON, 
WOLVERHAMPTON. 


Manufacturers  of 
Washed  Steam  Nuts,  Beans, 
Peas,  Grains,  and  Duff,  of 
Dry  and  Semi  - Bituminous 
qualities. 

Best  Large  Steam  Coal  for 
Motor  Lorries,  White  Rose 
House  Coal,  Large  and  Cobbles 
Patent  Fuel, 

Ovoids  for  domestic  use. 


The  Powell  Duffryn  Steam 
Coal  Company,  Limited,  are  the 
proprietors  and  sole  shippers  of 


FOUNDRY 


FURNACE 

COKE. 


ON  THE  A DMIRALTY  LIST. 

Annual  Output  — 4,000,000  Tons 


Sulphuric  Acid 
Toluol 

Sanitary  Pipes 
Chimney  Pots 
Bricks 


National  Benzole 
Solvent  Naphtha 
Creosote  Oil 
Whizzed 

Naphthalene  Salts 


Sulphate  of 

Ammonia 
Heavy  Naphtha 
Anthracene  Oil 
Pitch 


, Agents  in  France  : — 

COMPAGNIE  FRANCAISE  DES  MINES  POWELL  DUFFRYN. 
PARIS  (Head  Office).  ROUEN,  HAVRE,  BORDEAUX,  NANTES, 

DUNKERQUE. 


LTD. 

Head  Office  :-POWELL  DUFFRYN  BUILDINGS. 

CARDIFF. 

Commercial  Manager  : Telegrams  : 

W.  R.  HANN.  “ RICO.”  CARDIFF. 

Registered  Office:— 101,  LEADENHALL  STREET. 

LONDON.  E.C.3. 

The  Rhymney  Iron  Company,  Limited, 
are  the  proprietors  and  sole  shippers  of 

“RHYMNEY  MERTHYR" 


Also  Proprietors  of 

“ BRITHDIR  ” 
Bituminous  Bunker  Coal 

SMITH’S  COAL  as  supplied  to  the  Admiralty. 

Manufacturers  of 

Washed  Nut  & Pea  Coal 

Shipping  Ports: 

CARDIFF.  PENARTH,  BARRY  and  NEWPORT. 
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Proprietors  of 


Smokeless  Steam  Coal 


Supplied  to  the  Principal  Steamship  Lines,  including 

The  Peninsular  and  Oriental  Steam  Navigation  Co., 
Compagnie  Generale  Trans  atlantique. 

White  Star  Line  ilsmay,  Imrie  & Co.), 

Messageries  Maritimes  de  France, 

And  to  all  the  principal  Coaling  Depots  in  the  Mediterranean,  East, 

South  America.  Brazils,  etc. 


On  the  ADMIRALTY  LIST  for 
Use  in  the  BRITISH  NAVY. 

■ 

Insoles  No.  2 Rhondda  Coal  | 

Particularly  Recomraended  for  Bunkers. 


Sole  Shipping  Agents  ; 


BUTE  DOCKS,  CARDIFF. 


Telegraphic  Address — “INSOLES,  CARDIFF. 


WINDSOR 

Steam  Coal  Co. 

(1901),  LTD. 

PROPRIETORS  OF 

Windsor  Steam  Coal 

(“  Merthyr  Smokeless  ”) 

USED  BY  THE  BRITISH  ADMIRALTY  AND 
THE  PRINCIPAL  STEAMSHIP  LINES 
THROUGHOUT  THE  WORLD. 

Sole  Shipping  Agents ; 

Geo.  Insole  & Son, 

Bute  Docksy  CARDIFF* 

Telegraphic  Address— “ INSOLES,  CARDIFF.” 


f 


--  - - - . ^ 

f 

Tredegar  Associated  Collieries  ^ 
and  Shipping  Conspany,  Limited 

Bute  Docks,  CARDIFF,  ! 

And  at  60,  FENCHURCH  STREET,  LONDON,  E.C.3. 

Telegraphic  Addresses  : " GLYNCANNON,  CARDIFF  ” “ GLYNCANNON.  LONDON." 

^ ~ I 

Coal  Exporters 
and  Factors, 

Sole  Shippers  of 


I McLaren  Merthyr  Steam  Coal 

I On  Home  and  Foreign  Admiralty  Lists. 


For  Marine,  Locomotive,  and  Industrial  Purposes. 


Washed  Nuts.  Washed  Beans.  Washed  Small. 

Waterloo  House  Coal. 

Tredegar  Foundry  and  Furnace  Coke. 

QUOTATIONS  GIVEN  FOR  ALL  CLASSES 
OF  COAL  FOR  EVERY  REQUIREMENT. 

Shipping  Ports : 

Newport  (Mon.),  Cardiff,  Penarth  and  Barry. 
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AND  AT 


HOLLAND  HOUSE,  BURY  STREET,  LONDON 


Telegraphic  Address  : " Vivian,  Cardiff  ” ; “ Vivienda,  London. 


Contractors  to  the  British  and  Foreign  Navies. 

Proprietors  of  Coaling  Stations  and  Suppliers  of  Bunker  Coal  and 
Oil  Fuel  at  all  Ports  in  the  United  Kingdom  and  Abroad. 

Coal  Exporters  to  all  Parts  of  the  World. 


“VIVIA 


PROPRIETORS  OF 


J 


MERTHYR” 


STEAM  COAL. 

Quotations  at  all  times  given,  either  f.o.b.  or  ci.f. 

for  all  descriptions  of 

WELSH,  NORTH  COUNTRY,  YORKSHIRE, 
LANCASHIRE,  OR  SCOTCH  SMOKELESS 

STEAM  COAL. 

ANTHRACITE- 

LARGE.  NUTS.  COBBLES.  PEAS, 

Patent  Fuel.  Furnace  and  Foundry  Coke. 

Shipping  Ports— SOUTH  WALES,  NORTH  EAST  COAST, 
LIVERPOOL  and  SCOTCH  PORTS. 

SHIPBROKERS  AND  STEAMSHIP  AGENTS. 

OUTWARD  AND  HOMEWARD  CHARTERING  AGENTS. 


Brakch  Offices  at  Newcastle,  Liverpool,  Glasgow,  Hull,  and  at  Paris, 
Malta,  Marseilles,  Nice,  Alexandria,  Genoa,  Bergen,  and  Christiania. 

Special  arrangements  at  Marseilles,  Malta  and  Bordeaux  for  consign- 
ment of  steamers  with  general  cargoes. 
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Telephone — 

SWANSEA  Central  1169 
CARDIFF  . . 434 

PORT  TALBOT  . 260 


Telegrams — 

LETRICHEUX,  SWANSEA. 
LETRICHEUX.  CARDIFF. 
LETRICHEUX.  PORT  TALBOT 


(COLLIERIES  DEPARTMENT) 

Salisbury  House,  45,  Wiad  St.,  SWANSEA. 

BEST  BRYN  SMOKELESS  STEAM  COAL, 


As  supplied  to  His  Majesty's  Government,  Italian  State  Railways, 
Great  Western  Railway,  etc.,  etc. 


Steamship  Owners 
and  Brokers 


MANUFACTURIT'IG  AND  BUNKERING  COALS, 

supplied  extensively  to  the  principal  Gas,  Steel,  and  Tinplate  Works  in  South  Wales 


MANUFACTURING,  SMELTING,  COKING  & BYE-PRODUCT  COALS 
Also  BUNKER  COAL  and  HOUSE  COAL  of  HIGH-CLASS  QUALITY 


COLLIERIES : 

Bryn  Navigation,  Bryn,  Port  Talbot  Railway. 
Aberbaiden,  Bryndu  Sidings,  Port  Talbot  Railway. 

Ton  Phillip,  Bryndu  Sidings,  Port  Talbot  Railway. 
Cribbwr  Fawr,  Bryndu  Sidings,  Port  Talbot  Railway. 
Coytrahen  Park,  Tondu,  Great  Western  Railway. 
Cardiff  Navigation,  Llantrisant,  Great  Western  Railway 
Taylor’s  Navigation,  Nantgarw,  Cardiff  Railway. 


Coal  Exporters, 


SHIPPING  PORTS: 

PORT  TALBOT,  SWANSEA,  CARDIFF 
PENARTH  AND  BARRY. 


BALDWINS,  SWANSEA."  Telephone  ; 1641  CENTRAL,  SWANSEA 


SmPPING  AGENT 


MR.  SAMUEL  STEPHENS, 

;,  Swansea,  Royal  Buildings,  Port  Talbot,  and 
Dowlais  Chambers,  Cardiff. 

RnTRS,  SWANSEA." 

RIVERS,  PORT  TALBOT 
STEPHENS,  DOWLAIS 
CHAMBERS,  CARDIFF. 


Also  at  CARDIFF  and  PORT  TALBOT 


( 172  CENTRAL,  SWANSEA. 
Tel.  phones  99  PORT  TALBOT. 

I 4206  CARDIFF. 


■I'jjV,-- 


LIMITED 

CARDIFF.  SWANSEA. 


PORT  TALBOT 


SALES  AGENTS  EOR 

Blaina  Colliery  Co.,  Ltd.,  Best  Anthracite. 

STANLLYD  VEIN  SELECTED  and  HAND-PICKED  MALTING 

COAL. 

MACHINE  MADE  COBBLES,  WASHED  NUTS  and  WASHED 

BEANS, 

for  Patent  House  Stoves  and  Gas  Producer  Plants. 

SCREENED  LARGE  and  COBBLES  for  Horticultural 

Purposes. 


AND  EOR 

ROSE  PATENT  FUEL  CO.,  LTD 


KING’S  DOCK,  SWANSf)A 


Works 


EXPORTERS  OF 

BEST  WELSH  SMOKELESS  STEAM  COAL 
IMPORTERS  OF  PITWOOD. 


Telephone  : 1148  CARDIFF. 

1069  SWANSEA. 

286  PORT  TALBOT 


EROS,  CARDIFF.” 
ROSE,  SWANSEA." 
TURPIN,  PORT  TALBOT. 


GORY  BROTHERS  & GO. 

LIMITED, 

Colliery  Proprietors, 

AND  SOLE  SHIPPERS  OF 

CORY’S  MERTHYR  STEAM  COAL 

AND 

Penrikyber  Navigation  Steam  Coal. 

CORY  BROTHERS  & Co.,  Ltd.,  supply  all  the  principal 
Lines  of  Steamers,  and  are  Contractors  to  the  Governments 
of  Great  Britain,  United  States,  France,  Italy, 

Greece,  Brazil,  etc. 

Offices  : 

Head  Office:  CORY’S  BUILDINGS,  CARDIFF. 

LONDON ; 59.  St.  Mary  Axe,  E.C.3. 

GLASGOW;  125,  Buchanan  St.  UVERPOOL:  22,  Water  Street. 
PARIS  : 48,  Rue  de  la  Victoire.  GENOA  ; Piazza  Pelliccheria  5. 

NEW  YORK : 109,  Broad  Strect. 

Telegraphic  Address : Cardiff  AND  London — “ Cory.” 


Aden 

Algiers 

B^ia 

Bahia  Bianca 
Bombay 
Buenos  Aires 

Alexandria 

Amsterdam 

Antwerp 

Barbados  (W.L) 

Barcelona 

Bermuda 

Bilboa 

Bremen 

Brindisi 

Bergen 

Ca£z 

Calcutta 

Cape  Town 

Catania 

Christiania 

Copenhagen 

Coruna 

Corcubion 


BRANCHES  AND  DEPOTS: 


Colombo 
La  Plata 
Las  Palmas 
Madeira 
Malta 
Marseilles 

COALING 

I Coronel 
Curacao 
Dartmouth  and 
Portland 
Delagoa  Bay 
Fayal 
Gibraltar 
Gothenburg 
Hamburg 
Havana 

I Huelva^ 

Karachi 
Kingston  (Jam.) 
Lul^ 

Lisbon 

Lourencou  Marques 
Mauritius 
Monte  Video 


Pernambuco 
Port  Said 
Rio  de  Janeiro 
Rosairo 
Santos 

AGENCIES  : 

Naples 
NaUl 
Odessa 
i Oporto 
Oran 

' Palermo 
j Perim 
Piraeus 
I Plymouth 
^ Portsmouth 
Rangoon 
Riga 

Rio  Grande  do  Sul 

Rotterdam 

Rouen 

Saigon 

i San  Juan  (Porto 
^co) 


St.  Vincent  (Cape 
Verde) 

Suez 

Teneriffe 

Zanzibar 


Savona 

Seville 

I Seychilles  Mahe 
Island 
j Singapore 
Smyrna 

I St.  Louis  de  Rhone 
Ste 

S.  Lucia  (W.L) 
St.  Michael’s 
(Azores) 

St.  Thomas  (W.L) 

Stockholm 

Trondhjem 

Valencia 

Venice 

Vigo 


Apply  for  Prices  and  all  Particulars  to— 


CORY  BROTHERS  & CO.,  LTD., 


Colliery  Proprietors,  CARDIFF. 


. ' • 


it-. 


Evans  & Reid, 

51,  MOUNT  STUART  SQUARE,  CARDIFF, 
CATHEDRAL  BUILDINGS,  NEWCASTLE-ON-TYNE 
8,  RUE  DE  LA  BIENFAISANCE,  PARIS. 

et 

101,  LEADENHALL  STREET,  LONDRES. 

EXPORTATEURS  de  CHARBON, 
PROPRIETAIRES  et  AGENTS  de  D^OTS  de  CHARBON, 
IMPORTATEURS  de  POTEAUX  et  d’ETAIS  pour 

MINES. 

AGENTS  pour- 
Les  Charbons  *a  vapeur — 

“WESTERN  VALLEY  BLACK  VEIN.” 

“MYNYDD  BLACK  VEIN.” 

“EVAN’S  NON-FUSIBLE  STEAM  COALS.” 

Et  r Anthracite : — 

“EVAN’S  UNITED.” 

Et  Pour 

THE  POCAHONTAS  FUEL  CO.  (qui  produit  la  plus  grande  quantite  de 
charbon  sans  fumee  des  Etats  Unis). 

PORTLAND  AND  WEYMOUTH  COALING  CO.,  LTD. 

DARTMOUTH  COALING  CO.,  LTD. 

ANGLO-AFRICAN  (ORAN)  COALING  CO.,  LTD. 

ST.  THOMAS  DOCK  ENGINEERING  & COALING  CO.,  LTD., 

West  Indies. 

JAMAICA  COALING  CO.,  LTD.,  Kingston,  Jamaica. 

ARCHER  COAL  DEPOT  CO.,  Inc.,  Trinidad. 

SOCIETE  ANONYME  DES  CHARBONS  EVANS  & REID,  Paris. 

Fournisseurs  de  Charbon  de  soutes  dans  tous  les  Ports  du 

Royaume  Uni  et  de  Fetranger. 


TeleKrammes — 

" EXPORT,  CARDIFF.” 

“ EVANTELLE,  FEN,  LONDRES.” 

“ PROPS,  NEWCASTLE-ON-TYNE.” 
"EVANSREID,  PARIS.” 


Telephones — 

3183  (2  Ugnes)  CARDIFF. 

3606  (pour  Poteaux)  CARDIFF. 

4757  Avenue,  LONDRES. 

2823  Central,  NEWCASTLE-ON-TYNE. 
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7 Business  Pkospects  Year  Book, 


SHIPPING. 


WHAT  WILL  BE  THE  COURSE  OF  FREIGHTS 

IN  1922? 


A large  expansion  in  World’s  trade  is  necessary  to 
absorb  the  surplus  tonnage. 

Trade  recovery,  because  of  reduced  pmchasing  power, 
will  be  slow,  and  absorption  of  the  tonnage  now  laid  up 
can  therefore  only  be  gradual. 

Freights  will  remain  on  a low  basis,  but  reductions 
in  working  costs  will  improve  the  position  for  shipowners. 


SHIPPING. 


It  is  estimated  by  reliable  authorities  that  the  surplus 
merchant  tonnage,  as  measured  by  the  quantity  laid  up 
in  the  ports  of  the  world,  is  in  the  region  of  10,000,000 
tons.  That  is  the  actual  position  at  the  present  time 
(November,  1921),  and  what  the  shipowner,  and,  in  fact, 
everyone  interested  in  this  most  vital  of  all  industries 
to  Great  Britain,  is  most  anxious  to  know  is,  how  soon 
this  surplus  will  be  absorbed  by  world’s  trade,  and 
shipping  again  be  a profitable  proposition. 

Before  this  question  can  be  answered  it  is  necessary, 
in  the  first  place,  to  examine  the  several  factors  which 
contributed  to  bring  about  this  position. 

The  sharpness  and  severity  of  the  shipping  slump  is 
accounted  for  by  the  fact  that  the  decline  in  world’s 
trade  came  about  at  the  time  when  the  out-turn  of  new 
merchant  tonnage  in  this  and  other  European  countries 
was  at  its  highest.  Whilst  the  United  States  had  cut 
dowm  her  shipbuilding  programme  from  nearly  3|  million 
tons  at  the  end  of  the  War  to  not  much  more  than  two 
million  tons  at  June,  1920,  the  European  curve  was  still 
on  the  up  grade.  The  tonnage  under  construction  in  this 
country  at  the  end  of  September,  1920,  amounting  to 
3,731,098  tons,  was  greater  than  it  had  ever  been  before, 
and  Holland,  Italy,  France,  and  the  Scandinavian 
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countries  were  all  proaucing  ab  tucn 
years  1918  and  1919  saw  the  fruition  of  the  efforts  of  the 
United  States  and  Japan  to  assist  the  Allies  by  producing 
merchant  tonnage  to  replace  the  losses  by  submarine, 
whilst  the  efforts  of  the  European  Allies  themselves 
quite  naturally  showed  the  best  results  in  the  two  years 

subsequent  to  the  War. 

The  enormous  increase  in  the  tonnage  launched  during 
1918-20,  as  compared  with  previous  years,  may  be  gauged 
from  the  fact  that  during  these  three  years  the  total 
addition  to  the  world’s  merchant  navies  by  new  con- 
struction amounted  to  practically  18|  million  tons.  The 
figures  for  United  Kingdom  and  Abroad  compared  with 
K->nm  neriods  are  as  follows  : 


Total 


Abroad 


United  Kingdom 


Tons. 

2.304.000 

2.618.000 

2.503.000 

2.515.000 

2.920.000 

2.778.000 

2.650.000 

2.902.000 

3.333.000 

2.938.000 

5.447.000 

7.145.000 

5.862.000 


Tons. 

862,000 

1.093.000 

1.075.000 

892.000 

1.092.000 

1.170.000 

846.000 

1.163.000 

1.420.000 

1.775.000 

4.099.000 

5.525.000 

3.806.000 


Tons. 

1.442.000 

1.525.000 

1.428.000 

1.623.000 

1.828.000 
1,608,000 

1.804.000 

1.739.000 

1.913.000 

1.163.000 

1.348.000 

1.620.000 
2,056,000 


The  statistical  position  of  the  world’s  tonnage  at 
June.  1921.  as  compiled  by  Lloyd’s  Register  of  Shippmg, 


Shipping. 
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shows  that  the  total  sea-going  steel  and  iron  steam 
tonnage  owned  by  the  principal  maritime  countries  at 
that  date  amounted  to  54,217,000  tons,  or  an  increase 
of  11,703,000  tons  over  the  1914  total  of  42,514,000  tons. 
The  participation  of  each  country  is  as  follows  : — 


Sea-going  Steel  and  Iron  Steam  Tonnage  owned  by  the 

Principal  Maritime  Countries. 


COUNTRY. 

June,  1914. 

June,  1921. 

1 

Difference 
between 
1921  and  1914. 

Tons  gross. 

Tons  gross. 

Tons  gross. 

United  Kingdom  . . 

18,877,000 

19,288,000  1 

4-  411,000 

British  Dominions 

1,407,000 

1,950,000 

+ 543,000 

America  (United  States) . . 

1,837,000 

12,314,000 

4- 10,477,000 

Austria-Hungary  . . 

1,052,000 

Nil. 

Denmark  . . 

768,000 

866,000 

4-  98,000 

France 

1,918,000 

3,046,000 

4-  1,128,000 

Grermany 

5,098,000 

654,000 

- 4,444,000 

Greece 

820,000 

576,000 

- 244,000 

Holland 

1,471,000 

2,207,000 

736,000 

Italy 

1,428,000 

2,378,000 

4-  950,000 

Japan 

1,642,000 

3,063,000 

4-  1,421,000 

Norway 

1,923,000 

2,285,000 

4-  362,000 

Spain 

883,000 

1,094,000 

4-  211,000 

Sweden 

992,000 

1,037,000 

4-  45,000 

Total  Abroad 

23,637,000 

34,929,000 

+ 11,292,000 

World’s  Total 

42,514,000 

54,217,000 

+ 11,703,000 

i 
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European  Position. 

It  will  be  seen  that  the  major  portion  of  this  increase 
is  accounted  for  by  the  United  States,  the  European 
position  being  ; — 

Increases — 

United  Kingdom 
France 
Italy 

Holland  . . 

Norway  . . 

Spain 

Denmark . . 

Sweden  . . 


Decreases — 

Austria-Hungary 

Germany 

Greece 


Net  Decrease — Europe  . . 


World’s  Position. 

Taking  the  world  as  a whole,  the  increase  of  nearly 
11|  million  tons  is  largely  surplus  tonnage  at  the  present 
time,  but  in  view  of  the  existing  industrial  depression 
and  the  consequent  falling  off  in  overseas  trade,  it  is 
remarkable  that  the  surplus  is  not  greater.  In  this 


411.000 
1,128,000 

950.000 

736.000 

362.000 

211,000 

98.000 

45.000 

3,941,000 


1.052.000 

4.444.000 
244,000 

5.740.000 

1.799.000 


A 
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connection,  it  is  interesting  to  quote  Sir  Frederick  Lewis, 
chairman  of  Furness,  Withy  & Co.,  Ltd.,  at  the  annual 
meeting  of  that  company.  He  said  “ A study  of  the 
statistics  recently  published  by  “ Lloyd’s  Register  of 
Shipping  ” shows  that  of  the  total  world’s  steam  tonnage 
of  54,217,000  gross  tons,  there  is,  eliminating  wooden 
vessels  altogether,  11,703,000  gross  tons  of  shipping 
afloat  more  than  there  was  in  1914,  notwithstanding  the 
tonnage  lost  during  the  war.  The  approximate  increase 
that  would  have  occurred  normally  during  this  period  of 
seven  years  is  15,000,000  gross  tons — that  is,  on  the 
assumption  that  there  had  been  no  war  and  no  substantial 
increase  in  the  shipbuilding  plants  of  the  United  States. 
It  will,  therefore,  be  seen  that  there  has  been  no  over- 
production in  the  ordinary  sense  of  the  expression. 
Furthermore,  these  figures  include  a number  of  old 
vessels  which,  in  the  ordinary  course  of  events,  would 
have  passed  into  the  shipbreakers’  hands  long  ago,  and 
which  have  only  been  kept  in  service  owing  to  the  fact 
that  dining  the  War  any  seaworthy  vessel,  however  old, 
could  find  employment.  It  is  fairly  safe  to  say  that  these 
vessels  vull  never  again  be  put  into  commission  unless 
under  exceptional  circumstances,  as  the  cost  of  repairs 
and  surveys  would  exceed  their  value  when  completed. 
Vessels  on  the  register  of  over  25  years  of  age  represent 
5,757,175  gross  tons,  of  which  4,055,847  are  owned  abroad 
and  1,701,328  are  owned  in  the  United  Kingdom.  If  for 
the  purposes  of  estimating  the  effective  world  tonnage 
these  are  disregarded,  we  arrive  at  an  increase  of  5,945,825 
gross  tons  over  1914.  Of  this  increase,  however,  2,940,000 
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September  30th,  1921,  the  tonnage  building  amounted 
to  3,282,972  tons,  or  a reduction  of  247,000  tons  compared 
with  the  previous  quarter,  but  in  order  to  get  a true 
comparison,  it  is  necessary  to  deduct  731,000  tons  repre- 
senting tonnage  upon  which  work  has  been  suspended 
owing  to  the  decline  in  demand  and  457,000  tons,  the 
completion  of  which  has  been  postponed  owing  to 
abnormal  causes.  These  two  totals  amount  to  1,188,000 
tons  (equal  to  36  per  cent,  of  the  tonnage  under  con- 
struction) leaving  a figure  of  2,095,000  tons  as  represent- 
ing the  tonnage  actually  under  construction,  or  a 
reduction  of  44  per  cent,  in  twelve  months.  The  following 
are  the  comparative  figures  at  the  end  of  September 
during  the  past  four  years  : — 

Quarter  ended  Tons. 

Sept.,  1918  ..  ..  1,746,933 

„ 1919  . . . . 2,816,773 

„ 1920  . . . . 3,731,098 

„ 1921  . . . . *2,095,000 

* Actually  under  construction. 

Lloyd’s  Register  draw  attention  in  their  quarterly 
returns  to  the  important  fact  that,  although  the  quantity 
of  tonnage  under  construction  is  still  so  large,  the  amount 
completed  compares  very  unfavourably  with  pre-war 
times.  In  1913,  the  average  tonnage  completed  during 
each  quarter  was  over  23  per  cent,  of  the  total  work  in 
hand  at  the  beginning  of  the  quarter,  but  for  the  first 
three  quarters  of  1921,  this  figure  has  fallen  as  low  as 
8^  per  cent. 
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gross  tons  are  represented  by  the  increase  in  bulk  oil 
carriers,  and  while  to  some  extent  these  may  displace 
coal-carrying,  for  ordinary  general  purposes  of  the  world  s 
trade,  it  may  be  said  there  are,  in  effect,  only  3,005,825 
gross  tons  more  of  serviceable  vessels  afloat  to-day  than 
there  were  in  1914.  Notwithstanding  these  figures,  there 
is  laid  up  in  the  world’s  ports  an  amount  of  tonnage  which 
was  recently  estimated  at  round  about  10,000,000  tons. 
It  follows,  therefore,  that  the  principal  cause  of  the 
decline  in  freights  is  due  not  so  much  to  the  over-pro- 
duction of  tonnage  as  to  the  falling  off  in  the  worlds 
overseas  trade,  and,  so  far  as  shipowners  are  concerned, 

I can  only  see  one  practical  tiling  to  be  done,  and  that  is 
to  reduce  operating  costs  to  such  a level  as  will  help 
forward  a revival  of  international  trade. 

Shipbuilding  at  Home. 

The  course  of  shipbuilding  in  the  United  Kingdom 
has  naturally  moved  in  sympathy  with  the  shipping 
position,  the  tonnage  under  construction  showing  a heavy 
decline  quarter  by  quarter  dui'ing  the  past  twelve  months. 

Although  the  slump  set  in  about  the  middle  of  1920, 
its  effect  on  shipbuilding  was  not  shown  until  the  last 
quarter  of  that  year.  The  tonnage  under  construction, 
which  reached  the  high  water  mark  of  3,731,000  tons 
at  September  30th  was  reduced  to  3,709,000  tons  by 
December  30th,  1920.  Since  the  latter  date,  the  figures 
of  the  tonnage  under  construction  are  not  a true  indica- 
tion of  the  position,  as  they  include  a considerable  quantity 

tnnnave  uoon  which  work  has  been  suspended.  At 
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Naturally,  the  quantity  of  new  tonnage  laid  down 
tias  consistently  declined  since  the  collapse  of  the  boom  ; 
the  tonnage  commenced  during  the  quarter  ended 
September  only  amounted  to  51,343  tons,  as  compared 
with  593,821  tons  during  the  corresponding  quarter  of 

1920. 

Comparative  figures  of  vessels  launched  and  commenced 
are  given  hereunder  : — 


Shipbuilding  Abifoad. 

building  abroad  at 
was  2,260,000  tons,  including 
which  work  has  been  suspended 
and  the  United  States  of  America), 

I tons  actually  under  construction, 
half  the  tonnage  under  construction 
the  biggest  reduction  being 
United  States,  whose  total  shipbuilding 

i compared  with  1,772,193 
and  4,185,523  tons  at  March, 


The  total  merchant  tonnage 
September  30th,  1921 
375,000  tons  upon 
(mainly  in  Italy  l 
leaving  1 , 885,000 
This  is  less  than  1 
abroad  twelve  months  ago, 

in  the  case  of  the  

now  amounts  to  433,962  tons,  as 
tons  at  September,  1920,  i 
1919. 

The  following  table  shows  1 h( 
construction  abroad  at  the  end 
past  four  years  : 


— ^ } 

Quarter  Ended 

Vessels 

Launched. 

Vessels 

Commenced. 

September  30th,  1918  . . 

September  30th,  1919 
September  30th,  1920  . . 

September  30th,  1921 

256,984 

404,714 

483,057 

307,850 

1 344,971 

711,312 
593,821 
51,343 

Shipping. 

Tonn£^e  under  Construction. 
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Cmmtry. 

Sept., 

1918. 

Sept., 

1919. 

Sept., 

1920. 

Sept., 

1921. 

United  States 

3,382,709 

3,470,748 

1,772,193 

433,962 

Holland  . . 

204,530 

288,042 

423,400 

349,122 

Italy 

132,770 

*285,928 

*365,313 

397,544 

France 

39,700 

174,736 

292,608 

350,681 

Spain 

71,317 

90,705 

89,390 

75,017 

Sweden 

83,871 

101,217 

121,849 

86,646 

Norway  . . 

77,609 

83,941 

90,794 

77,339 

Denmark  . . 

51,153 

68,074 

116,063 

82,233 

Greece 

— 

1,500 

1,500 

600 

Belgium  . . . . i 

— 

7,063 

27,970 

25,335 

Portugal  . . . . ! 

1 12,347 

(o)  12,320 

2,590 

17,496 

Japan  . . . . ! 

! 260,875 

299,600 

262,407 

186,782 

China  . . . • i 

6,292 

39,470 

51,844 

15,505 

Brazil  . . . . i 

_ 

— 

2,258 

2,170 

British  Dominions 

301,281 

308,456 

213,894 

144,460 

Other  Coimtries  . . 



— 

■ i 

15,115 

4,624,454 

5,231,809 

3,834,073 

2,260,007 

♦ Including  Trieste. 

(a)  These  figxires  refer  to  work  in  hand  at  end  of  June,  1919. 

It  will  be  seen  that  the  leading  countries  abroad,  other 
than  the  United  States  of  America,  are  Italy,  with 
397,544  tons,  France,  350,681  tons,  Holland,  349,122 
tons,  and  Japan  186,782  tons. 

As  an  indication  of  the  tremendous  expansion  in  the 
oil  industry,  it  is  interesting  to  record  that  there  are 
140  steamers  and  motor -vessels  each  of  over  1,000  tons, 
with  a total  tonnage  of  931,813  tons  imder  construction 
in  the  world  for  the  carriage  of  oil  in  bulk.  Of  the 
total,  81  of  527,991  tons  are  building  in  the  United 
Kingdom,  and  28  of  222,292  tons  in  the  United  States 
of  America.  The  development  of  the  internal  combustion 
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signs  of  the  times,  labour  will  soon  have  learnt  its  lesson 
(if  it  has  not  already  done  so),  that  without  production 
there  can  be  no  wealth. 

No  matter  what  section  of  the  carrying  trade  from 
and  to  these  islands  is  examined,  practically  all  tell 
the  same  tale  of  severe  decline  in  volume  of  goods 
handled.  The  exports  of  iron,  steel,  cement,  chemicals 
and  textiles  are  all  far  below  even  those  of  1920.  Imports 
of  iron  ore,  iron  and  steel,  timber,  paper  making  materials, 
and  all  heavy  trades  are  only  a small  proportion  of  the 
normal  international  trade.  Some  examples  are  given 
hereimder  : — 

EXPORTS. 

Iron  and  Steel  and  Manufactures  (including  Machinery). 

Nine  months  end- 

September.  ing  September. 

Tons.  Tons. 

1913  . . . . 445,000  . . 4,265,000 

1920  . . . . 293,000  . . 2,867,000 

1921  . . . . 169,000  . . 1,533,000 

Cement. 

Nine  months  end- 
September.  ing  September. 

Loads.  Loads. 

1913  . . . . 51,693 

1920  ..  ..  50,575 

1921  . . . . 22,349 

IMPORTS 
Iron  Ore. 

September, 

Tons. 

1913  . . . . 529,000 

1920  . . . . 487,000 

1921  . . . . 89,000 
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engines  for  marine  propulsion  purposes  is  indicated  by  the 
fact  that  the  tonnage  of  vessels  imder  construction  which 
are  to  derive  their  power  from  this  source  amounts  to  no 
less  than  405,941  tons. 

Shipping  Prospects. 

Coming  now  to  the  prospective  demand  for  tonnage 
during  the  ensuing  twelve  months,  an  examination  of  the 
United  Kingdom  trade  returns  show  that  both  imports 
and  exports  have  fallen  off  to  an  alarming  extent.  The 
effects  of  the  Coal  Strike  of  October  1920,  and  the  thirteen 
weeks  strike  of  1921,  have  been  very  severe  to  the 
shipping  industry  in  the  loss  of  carrying  trade.  The 
following  figures  show  the  exports  of  coal,  coke  and 
patent  fuel,  including  bunkers  : — 

Tons. 

1913  (nine  months)  . . 72,444,000 

1919  (nine  months)  . . 38,174,000 

1920  (nine  months)  . . 33,833,000 

1921  (nine  months)  . . 21,271,000 

The  labour  unrest  and  almost  continuous  agitation 
for  increased  wages  and  shorten  hours  of  working,  sub- 
sequent to  the  War,  have  been  largely  responsible  for  the 
present  industrial  depression.  The  vicious  circle  of 
increasing  wages  to  meet  the  higher  cost  of  living,  resulting 
in  a still  further  rise  in  foodstuffs  and  all  materials,  went 
on  mitil  the  collapse  came.  Largely  attributable  to  the 
reaction  from  the  war,  men  wanted  high  wages  and 
short  working  hours.  The  fallacy  of  under-production 
has  now,  however,  been  pretty  well  exploded,  and  by  the 


Nine  months  end 
ing  September. 
Tons. 

5.774.000 

5.195.000 

1.425.000 
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1913 

1920 

1921 
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Iron  and  Steel  Manufactures. 

Nine  months  end* 
September.  ing  September. 

Tons.  Tons. 

176,000  . . 1,618,000 

103,000  . . 702,000 

..  206,000  ..  1,187,000 


1913 

1920 

1921 


1913 

1920 

1921 


Pitprops  or  Pitwood. 

September. 

Tons. 

479.000 

187.000 

158.000 

Wood  Pulp. 

September. 

Tons. 

99,257  .. 

94,372  . . 

63,660  . . 


Nine  months  end- 
ing September, 
Tons. 

2.585.000 

1.460.000 
839,000 


Nine  months  end- 
ing September. 
Tons. 
695,113 
836,696 
399,912 


If  any  such  evidence  were  needed,  it  will  be  gathered 
from  the  figures  given  above  that  the  trade  of  the  world 
has  to  expand  very  considerably  before  the  available 
tonnage  will  be  absorbed.  One  of  the  chief  obstacles  to 
this  desirable  end,  is  the  question  of  the  International 
Exchanges.  Until  the  position  of  the  debtor  countries 
improves,  with  a consequent  betterment  of  Exchange, 
any  improvement  in  international  trade  is  bound  of 
necessity  to  be  very  gradual. 

Tonnage  Inwards  and  Outwards. 

The  figures  of  the  tonnage  entered  and  cleared  United 
Kingdom  ports  with  cargoes  give  a very  fair  indication 
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of  the  state  of  the  carrying  trade  from  and  to  these 
Islands.  The  latest  figures  are  as  follows  : — 


Entered 

Cleared  | 

(with  Cargoes). 

(with  Cargoes). 

September,  1921 

3,400,165  . . 

4,103,575 

„ 1920 

3,269,321  . . 

3,016,720 

„ 1913 

4,621,781  . . 

5,794,753 

Nine  Months  ended  Sept., 

1921 

27,495,869  . . 

24,389,472 

Nine  months  ended  Sept., 

1920 

27,022,311  . . 

27,630,643 

Nine  months  ended  Sept., 

1913 

36,429,715  . . 

50,383,096 

It  will  be  seen  that,  whilst  the  tonnage  both  inwards 
and  outwards  in  the  month  of  September  shows  an 
increase  upon  the  corresponding  month  of  last  year, 
there  is  a decrease  in  the  former  case  compared  with 
September,  1913,  of  over  26  per  cent.,  and  in  the  latter 
of  nearly  30  per  cent.  The  tonnage  of  vessels  entered 
with  cargoes  during  the  first  nine  months  of  this  year, 
notwithstanding  the  abnormal  trade  depression,  is 
actually  greater  than  for  the  similar  period  of  1920,  but 
is  only  75  per  cent,  of  the  1913  inward  trade.  The  most 
significant  figures,  however,  are  those  showing  the 
tonnage  cleared.  During  the  first  nine  months,  these 
are  over  3,000,000  tons  below  the  1920  figures,  and  less 
than  half  those  of  1913  ! 

The  elimination  of  the  pre-war  German  Liner  service 
between  United  States  of  America  and  the  Continent, 
calling  at  United  Kingdom,  together  with  the  three 
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months’  coal  strike,  discount  these  figures  to  a certain 
extent,  but  nevertheless  they  indicate  very  clearly  the 
degree  to  which  the  world’s  overseas  trade  has  declined. 

Summary. 

It  is  established  that  the  volume  of  oversea  traffic  has 
fallen  considerably  below  the  capacity  of  existing  tonnage, 
and  until  the  difficulties  of  trade  as  between  country  and 
country,  owing  to  adverse  exchanges  and  low  purchasing 
power  have  been  reduced,  that  freedom  of  international 
commerce  so  essential  to  the  restoration  of  prosperous 
industrial  conditions,  and  the  rehabilitation  of  shipping, 
cannot  be  achieved. 

The  favourable  factors  in  the  situation  are  that  costs 
of  production  in  every  industry  are  coming  down,  and  the 
Government,  at  last  alive  to  the  critical  condition  of 
trade  in  this  country,  are  seeking  by  every  means  in  their 
power  to  assist  a revival  of  world’s  trade.  A practical 
workable  exports  credit  scheme  backed  by  the  Govern- 
ment vill  go  far  to  achieve  this  object. 

The  prospects  of  the  iron  and  steel  industry  in  this 
country  are  also  distinctly  brighter  than  they  have  been 
for  some  time  past ; the  big  drop  in  the  cost  of  coal  and 
labour  will  help  to  place  British  steel  makers  in  a 
position  to  compete  with  Continental  producers. 

After  the  labour  upheaval  of  the  last  few  years,  it  is 
probable  that  there  is  a period  of  comparative  tranquility 
before  this  country. 

There  are,  therefore,  bright  spots  in  the  business  man’s 
firmament,  but  as  far  as  it  is  possible  to  form  an  opinion 
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upon  the  position  as  it  is  to-day — one  practically  without 
precedent — ^the  next  twelve  months  will  be  difficult 
ones  in  the  shipping  industry,  with  freights  at  round 
about  the  cost  of  running  the  boat,  every  improvement 
in  freights  bringing  out  some  of  the  surplus  tonnage 
which  is  now  laid  up. 
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SMOKELESS  STEAM  COAL 

Used  by  the  British  Admiralty,  the  Navies  of  Europe,  and  the  leading 
Mail  Uine  Steamship  Companies,  on  accoimt  of  its  imrivalled  analysis, 

high  evaporative  power,  and  durabihty. 


Registered  Offices : Cambrian  Buildings,  Cardiff.  Teleg 
London  Offices  ; 22,  Billiter  Street,  E.C.  3.  Telegrams  : 

Secretary — J.  B.  DEERE 


ShJppers-THOMAS  & DAVEY,  Ltd.,  Cardiff 


ON  THE  BRITISH  ADMIRALTY  LIST. 

Used  for  many  years  in  British  Torpedo  and  Torpedo  Destroyer  Trials, 
and  by  British  and  Foreign  Governments  tor  their  Warsiiips, 

^ and  also  by  all  the  Leading  Steamship  Lines. 

Proprietors  .* 


Registered  Offices : CAMBRIAN  BUILDINGS,  CARDIFF. 

Secretary : A.  E.  FARRELL. 

London  Offices : GUERET  GAIT  & CO.,  Ltd.,  34,  Lime  Street,  E.C.  3. 

Shippers  : 

L.  GUERET  & GO..  LIIVIITED,  CAMBRIAN  BUILDINGS,  CARDIFF 


SMOKELESS  STEAM  COAL 

As  supplied  to  the  British  and  Foreign  Navies,  the  chief  Steamship  Lines  of  the  World, 
and  the  principal  Continental,  Colonial  and  American  Railways.  Manufacturers  of 

FOUNDRY  & FURNACE  GJKE,  Sulphate  of  Ammonia,  Tar,  Benzol,  etc. 

No.  2 Rhondda  Large,  Thro*,  and  Small  Coals. 

Depots  at  Constantinople  and  Piraeus. 

Proprietors-THE  GLAMORGAN  COAL  CO.,  LIMITED. 

Registered  Offices : Cambrian  Buildings,  Cardiff.  Telegrams : **  Glamorgan,  Cardiff.” 
London  Offices  ; 22, Billiter  Street,  E.C. 3.  Telegrams  : “Glamorgan,  London,” 

Secretary — V.  D,  HAILEY, 


Telegrams  : ” Plisson.  Cardiff 


FURNESS,  WITHY  & CO 


limited. 


Coal 


Steamship  Owners, 
Exporters,  Insurance  BroKers, 


REGULAR  SAILINGS  BETWEEN 

Liverpool : St.  lohn’s.  N.F.,  Boston,  Baltimore. 

Leith  and  Dundee,  New  York,  Philadelphia,  Baltimore. 
London;  Philadelphia,  Newport  News,  Hahfax,  St.  John  s W.r 

St.  John’s  N.B.,  Montreal. 

New  York,  West  Indies. 

Cardiff ; Port  Talbot,  Swansea,  Llanelly  and  London. 
U.K.  Vancouver  and  North  Pacific  Ports. 


CO.,  LTD. 


FURNESS  HOUSE,  BILLITER  STFiEET.  LONDON.  E.C.3. 
ROYAL  LIVER  BUILDINGS,  LIVERPOOL. 
CYMRIC  BUILDING.  CARDIFF, 
and  at  NEWCASTLE-ON-TYNE.  LEITH  and  GLASGOW. 


ED.T.  ACIUS,  LIIVIITED, 


COAL  EXPORTERS, 

Foreign  Coaling  Contractors, 
Pitwood  Importers, 
Shipbrokers. 

CARDIFF : The  Exchange. 
LONDON  : 1 0 & 11,  Lime  Street. 

Also  at  Glasgow,  Greenock,  Newcastle-on-Tyne, 
Liverpool,  Sv/ansea,  Newport,  Southampton  and  Malta. 


Telegrams  : “ AGIUS.” 


Telephone  ; 2927 


r 
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Registered  Office — 58,  Victoria  Street,  LONDON,  S.W.l. 
Commercial  Office — G ART  ORTH,  near  LKEDS* 

Telegrams : Telephone : 

“ Colliery,  Garforth/’  13,  Garforth. 

Retail  Depots  and  Offices : 

32,  WELLINGTON  RD.  and  SHANNON  ST 
LEEDS,  and  at  ABERFORD. 

Lime  Works : 

NEWTHORPE,  nr.  SOUTH  MILFORD. 


AND 


HULL 


The  MERCANTILE  CHARTERING 
& SHIPPING  AGENCY  LIMITED. 

Liberty  Chambers,  Jameson  Street,  HULL. 


Sales  Agents 


Shipping  Office 


Member!  of  the  SOUTH  YORKSHIRE  STEAM  COAL  OWNERS*  ASSOCIATION. 


— THE  — 


Tinsley  Park  Colliery  Co 

LIMITED, 

WHARF  STREET  (near  Corn  Exchange), 


Telephones  : 

SHEFFIELD  OFFICE  No.  818  (3  lines). 
COLLIERY  OFFICE,  ATTERCUFFE, 
Nos.  355  and  356. 

Telegrams  : 

” COLLIERY,  SHEFFIELD.  * 


Collieries 

TINSLEY  PARK.  Nr.  SHEFFIELD. 


Sidings : 

BROUGHTON  LANE,  G.C.  Rly. 
WEST  TINSLEY  G.C.  and  MID.  Rlys. 


Producers  of: 

BEST  SOUTH  YORKSHIRE  HARDS 

Highest  Grade  Steam  and  Manufacturing  Coal. 

PARKGATE  SCREENED  STEAM  COAL 

Extensively  used  for  Bunkering. 

I 

BEST  QUALITY  GAS  and  HOUSE  COALS 
WASHED  NUTS  Singles,  Doubles  and  Trebles, 

BEST  WASHED  BLAST  FURNACE  COKE 
1 BEST  STEEL  MELTING  COKE 


BYE-PRODUCTS  Tar,  Benzol,  and  Sulphate  of  Ammonia. 


ALL  OFFERS  SUBJECT  TO  OUR  STOPPAGE  CLAUSE  AND  TO 
ACCEPTANCE  BY  RETURN  OF  POST. 


Proprietaries  et  Vendeurs  de 


Renomme  pour 

POUVOIR  CALORIFIQUE  ELEVE 
SON  PEU  DE  FUMEE 
SA  DURABILITE. 


SUR  LA  LISTE  DE  L’AIMIRAUTE  ANGLAISE 


Employe  par  les  Marines  Francaises,  Italiennes, 

et  Russes. 

Sales  Agents;  D.  R LLEWELLYN,  MERRETT  & PRICE,  Ltd., 

Aberdare  House,  CARDIFF. 

Ellempee,  Cardiff, ' 


Adrcsse  Telegraphique 


Alii 
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COTTON. 


WHAT  ARE  THE  PROSPECTS  OF 
COTTON  IN  1922? 

Supplies  of  raw  cotton  will  be  sufficient  to  meet  the 
requirements  of  users,  but  owing  to  the  small  crops 
in  America  and  Egypt  reserves  will  be  reduced. 

It  is  probable  that  prices  for  the  raw  material  and  manu- 
factured goods  will  be  liigher  than  in  the  closmg 
months  of  1921,  with  an  improved  demand. 


Throughout  the  past  year  the  cotton  industry  of  Great 
Britain,  which,  of  course,  is  centred  in  Lancashire,  has  been 
in  a state  of  severe  depression.  Owing  to  the  absence 
of  fresh  business,  spinners  and  manufacturers  have  been 
compelled  to  allow  a large  amoimt  of  machinery  to  stand 
idle,  and  as  a result  unemployment  in  all  sections  has  been 
on  an  extensive  scale.  There  has,  undoubtedly,  been  a 
serious  reaction  from  the  boom  conditions  which  pre- 
vailed in  the  early  part  of  1920.  A marked  feature  of  the 
position  of  affairs  has  been  the  steady  depreciation  in 
values  throughout  the  first  half  of  the  year.  During 
that  period,  manufacturers  and  merchants  who  held 
stocks  had  to  encormter  severe  losses.  Foreign  exchange 
rates  have  been  very  unfavomable,  and,  owing  to  delay  in 
remittances  from  abroad  and  the  refusal  Of  customers 
to  accept  deliveries,  financial  stringency  has  been  acute. 
Considering  what  has  happened,  Manchester  traders  can 
congratulate  themselves  that  so  few  failures  have  been 
reported.  Some  raw  cotton  merchants  in  Liverpool 
have  been  brought  down,  and  cases  of  difficulty  have 
had  to  be  dealt  with  in  Manchester,  but  no  big  failure  has 
taken  place,  although  from  time  there  have  been  distinct 


in  Liverpool  was  about  lOd,  alb.  Values  tenaeci  vo  ease, 
and  early  in  March  rates  were  round  ejd,  a lb.  A rather 
steadier  feeling  then  prevailed  and  up  to  the  end  of  June 
there  was  not  much  change.  A few  weeks  later  prices 
began  to  advance,  and  early  in  August  users  had  to  pay  9d. 
a lb.  The  market  became  much  stronger,  and  by  the 
end  of  September  values  were  round  15d.  per  lb.  The 
liigher  rates  were  not  maintained,  and  late  in  ^November 
the  price  was  about  12d.  The  output  of  American 
cotton  during  last  season  did  not  quite  come  up  to 
anticipations,  the  yield  being  11,355,000  bales, 

Below  is  given  a table  showing  statistics  relating  to 
the  cotton  crop  in  the  United  States  for  the  past  four 


The  American  Crop. 

The  following  table  gives  the  average  price  of  middling 
American  cotton,  and  also  the  extent  of  the  American 
crop  for  the  past  ten  years  . 

Fluctuation  in  Prices  •1911-1921. 

Average  Price 
per  lb. 

1911- 12  ..  6 09d.  ..  16,138,000  bales. 

1912- 13  ..  6-76d.  >.  14,167,000  „ 

1913- 14  ..  7 -2701.  ..  14,610,000  „ 

1914- 15  ..  5-22d.  ..  15,067,000  „ 

1915- 16  ..  '7-51d.  ..  12,938,000  „ 

1916- 17  ..  12 -33d.  ..  12,941,000  „ 

' 1917-18  ..  21-68d.  ..  11,907,000  „ 

1918- 19  ..  19 -73d.  ••  11,603,000  „ 

1919- 20  ..  25-31d.  ••  12,443,000  „ 

.nonoi  11.89d.  ..  11,355,000  „ 


Cotton  Crop  in  United  States 


The  Egyptian  Crop. 

At  the  beginning  of  1921  the  price  of  Egyptian 
cotton  was  about  21d.  per  lb.  Before  the  end  of  February, 
however,  rates  had  fallen  to  13d.  per  lb.  There  was  a 
rise  in  Mcarch  to  17^d.  per  lb.,  and  the  higher  figures  were 
maintained  during  April.  After  a decline  to  15|^d.  at  the 
end  of  August,  an  upward  movement  began  to  show 


1920-21. 

1919-20. 

1918-19. 

1917-18. 

Receipts  at  the  Ports 
Overland  to  mills  and  Canada, 
net  . . 

Southern  Mills  takings,  net 

Bales. 

7,088,492 

1,465,385 

2,823,439 

Bales. 

7,299,667 

1,674,828 

3,468,685 

Bales. 

6,735,898 

1,528,262 

3,338,840 

Bales. 

6,406,129 

1,699,057 

3,831.787 

Total  crop 

11,377,316 

12,443,180 

11,603,000 

1 

11,906,973 

1 
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itself,  and  by  the  end  of  Septembi'r  the  price  was  round 
28d.  Early  in  October,  over  30d,  per  lb.  had  to  be  paid, 
but  there  followed  an  easier  movement,  and  at  the  end 
of  November  the  price  was  round  21d.  The  Eygptian 
crop  for  the  season  was  of  fair  extent,  the  production 
being  4,876,500  cantars. 

The  following  table  gives  the  average  price  of  Eg}T)tian 
cotton,  and  the  extent  of  the  crop  for  the  past  ten  years  : 
Fluctuation  in  Prices — 1911-1921. 


1911-12 

Average  Price 
per  lb. 

9-9-16d.  .. 

Crop. 

7,424,208  cantars 

1912-13 

9-79d. 

7,532,920 

1913-14 

9-45d. 

7,684,172 

) > 

1914-15 

7-34d. 

6,463,726 

9i 

1915-16 

10  -42d. 

4,726,518 

>9 

1916-17 

. . 21  -56d. 

5,126,199 

99 

1917-18 

..  30-97d. 

6,315,841 

99 

1918-19 

..  27-85d. 

4,820,660 

99 

1919-20 

. . 60 -34d. 

5,642,560 

99 

1920-21 

. . 30  -24d. 

4,876,500 

99 

|i 

j 


i' 

} . 


British  Manufactures. 

The  experience  of  spinners  and  manufacturers  during 
the  past  twelve  months  has  been  worse  than  for  many 
years  back.  It  has  not  been  a case  of  no  profit  for 
producers,  for  all  firms  have  had  to  report  serious  losses. 
This  state  of  affairs  has  been  due  to  the  big  fall  in  values. 
As  is  usual  in  a declining  market,  buyers  have  refused  to 
operate  and  from  month  to  month  a very  dragging  state 
of  affairs  has  been  experienced.  Owing  to  the  output 
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of  the  machinery  being  more  than  sufficient  to  meet 
the  requirements  of  customers,  the  spinning  mills  and 
weaving  sheds  have  had  to  run  shorter  hours,  and  in  all 
factories  a large  amount  of  machinery  has  had  to  be 
stopped.  The  operatives  have  felt  the  situation  very 
severely,  and  in  some  parts  of  Lancashire  the  distress  has 
been  rather  alarming.  Manufacturers  of  piece  goods 
have  had  to  contend  with  an  absence  of  fresh  business, 
and  many  merchants  abroad  have  declined  to  take  the 
delivery  of  goods  when  ready  for  shipment. 

Foreign  Markets. 

With  regard  to  India  there  has  been  a big  controversy 
between  the  native  dealers  and  Manchester  merchants  as 
to  the  basis  on  which  remittances  should  be  made. 
Numerous  firms  on  the  other  side  have  refused  to  pay 
for  goods  except  on  the  basis  of  2s.  to  the  rupee,  where- 
as the  real  exchange  value  has  been  in  the  region  of  Is.  4d. 
most  of  the  year.  This  question  has  been  discussed  on 
several  occasions  by  the  Manchester  Chamber  of  Com- 
merce, and  the  Chamber  has  pressed  members  not  to 
grant  any  concessions  to  customers.  In  the  circumstances, 
ti’PfiVi  hnvincr  has  been  of  retail  dimensions,  and  now  a 
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afraid  to  commit  themselves  to  tieliveries  of  importance. 
The  China  market  has  also  felt  to  a serious  extent  the 
decline  in  values,  and  many  difficulties  have  been  ex- 
perienced in  effecting  satisfactory  clearances.  It  must 
be  said,  however,  that  merchants  in  Shanghai  have  done 
everything  possible  to  meet  th<;ir  obligations,  and  con- 
tracts have  only  been  cancelled  as  a result  of  mutual 
arrangements.  The  South  American  markets  have  been 

O 

adversely  affected  by  the  unsatisfactory  position  of 
exchange,  and  perhaps  on  the  whole  the  healthiest  outlets 
have  been  those  in  the  Near  Ea.‘- 1,  although  for  that  part 
of  the  world  trade  has  been  anything  but  brisk.  Owing 
to  the  excellent  summer  weather,  clearances  in  light 
fancy  materials  in  home  trade  circles  have  been  favour- 
able, but  the  wholesale  houses  have  to  carry  substantial 
stocks  and  all  the  leading  firms  have  lost  a lot  of  money. 

Spinning  Trade. 

Spinners  of  yarn  have  done  just  as  badly  as  manu- 
facturers of  cloth.  It  has  been  quite  impossible  to  sell 
the  output  of  the  machinery,  and  in  both  the  American 
and  Egyptian  sections  short  time  working  has  had  to  be 
resorted  to.  In  October,  1920,  spinners  of  Egyptian 
cotton  decided  as  a body  to  run  the  mills  only  35  hours 
a week  instead  of  the  usual  48.  In  the  following  Decem- 
ber members  of  the  Masters’  Federation  who  use  American 
cotton  resolved  to  restrict  the  output  by  running  only 
24  hours  a week.  This  organised  curtailment  of  pro- 
duction continued  until  last  July.  At  that  time  a few 
firms  booked  more  orders  and  the  Masters’  Federation, 
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after  giving  the  matter  consideration,  decided  to  allow 
the  members  to  work  their  mills  as  they  thought  fit. 
Since  then,  however,  production  has  not  been  by  any 
means  at  full  stretch,  and  the  workpeople  have  earned 
comparatively  small  wages  throughout  the  year. 

There  has,  of  course,  been  a considerable  drop  in 
yarn  prices,  especially  during  the  first  half  of  1921. 

Last  January  spinners  were  obtaining  about  24d.  per 
lb.  for  32’s  American  twist.  In  the  middle  of  March,  they 
were  glad  to  accept  16|d.  A little  later,  there  was  a slight 
improvement,  and  prices  advanced  in  sympathy  with  the 
rise  in  the  raw  material.  In  July  the  quotation  was  round 
18d.,  and  at  the  end  of  November  the  price  was  about  19d. 

With  regard  to  Egyptian  yam,  the  quotation  for  60  s 
twist  at  the  beginning  of  last  January  was  36d.  There 
was  a drop  to  25d . by  the  middle  of  March,  followed  by 
a hardening  movement  to  32d.  at  the  end  of  April.  The 
tone  was  steady  for  several  weeks,  but  September  brought 
higher  figures,  and  the  price  at  the  end  of  November  was 
33d.  Users  have  been  content  to  purchase  small  lots 
to  meet  urgent  requirements,  and  on  very  few  occasions 
has  there  been  any  speculative  buying.  Of  course,  as  a 
result  of  the  large  stoppage  of  looms  the  consumption  of 
yarn  has  been  much  reduced.  Dui’ing  the  last  few  month.s 
there  has  been  a welcome  improvement  in  the  demand  for 
yarns  suitable  for  shipment  abroad.  The  increased 
activity  has  been  led  by  China,  and  a large  trade  has  been 
done,  especially  in  two-fold  qualities.  More  buying  has 
also  taken  place  for  the  Near  Eastern  outlets,  and  there 
are  now  indications  of  freer  operations  for  India. 
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The  following  is  a table  of  sliipments  of  yarn  and 

cloth  from  Great  Britain  for  the  past  ten  years  : — ■ 

Exports  of  Yarn  and  Cloth  from  Great  Britain — 

1912-1921. 


* Ten  months.  t Square  yds. 

Labour  in  the  Industry. 

The  industry  has  been  saved  from  serious  labour 
distimbances.  The  wages  agreement  which  was  entered 
into  by  the  employers  and  the  operatives  in  all  sections 
of  the  trade  in  May,  1920,  has  been  loyally  observed. 
Owing  to  the  trade  depression  the  masters’  organisations 
lost  no  time  in  seeking  a reduction  of  wages  in  May  last 
when  the  agreement  expired.  On  behalf  of  both  spinning 
and  weaving  employers  a claim  was  sent  to  the  trade 
unions  for  a reduction  in  wages  of  95  per  cent,  on  list 
rates,  which  meant  a fall  in  current  wages  of  6s.  in  the  £. 
Several  joint  conferences  were  held  between  the  two  sides, 
but  progi’ess  towards  a settlement  'was  not  rapid.  The 
notices  of  the  masters  expired  on  dime  4th,  and  just 


Year. 

Yam. 

Value  in 

Cloth. 

Value  in 

lbs. 

£. 

yds. 

£. 

1912 

243,954,000 

16,223,235 

6,912,625,800 

91,628,953 

1913 

210,175,500 

15,007,017 

7,075,558,400 

97,820,623 

1914 

178,527,800 

11,973,056 

5,735,854,700 

79,182,763 

1915 

188,178,700 

10,312,934 

4,748,904,600 

64,702,574 

1916 

172,192,800 

13,432,761 

5,255,503,900 

88,793,778 

1917 

133,153,400 

17,708,035 

4,979,076,900 

112,787,619 

1918 

101,793,700 

21,409,710 

3,695,772,100 

138,521,491 

1919 

162,665,500 

33,911,554 

3,528,756,500 

178,955,943 

1920 

147,542,900 

47,824,983 

t4, 136,557,500 

315,733,164 

1921 

109,237,400 

18,619,754 

t2,208,752,600 

112,334,364 

previous  to  that  date  a big  effort  was  made  to  arrange  a 
compromise.  The  masters  modified  their  demand  to  80 
per  cent,  on  list  rates,  but  the  operatives  refused  to  accept 
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anything  more  than  a reduction  of  50  x^r  cent,  on  list 
rates.  Owing  to  the  failure  of  the  negotiations  the 
lock-out  took  effect.  The  Ministry  of  Labour  intervened, 
and  the  negotiations  were  resumed.  Long  conferences 
were  held,  and  on  June  15th  a provisional  agreement 
was  come  to.  It  provided  for  an  immediate  reduction 
on  list  rates  of  60  per  cent.,  or  3s.  lOd.  in  the  £ on  the  then 
wages,  with  a further  reduction  of  10  per  cent,  on  list  rates, 
or  7d.  in  the  £ on  the  then  wages,  to  come  into  force  on 
January  1st,  1922.  The  terms  were  submitted  to  mass 
meetings  of  the  workpeople,  and  in  certain  quarters 
I there  was  strong  opposition  to  the  agreement.  There 

j was  a little  delay  in  ratifying  the  terms,  but  ultimately 

i the  officials  of  all  the  organisations  affected  signed  the 

agreement,  and  work  in  the  spuming  mills  and  weaving 
sheds  was  resumed  after  a stoppage  lasting  three  weeks. 
The  agreement  was  for  six  months,  and,  therefore, 
expires  on  December  31st,  1921,  but  if  at  that  time  either 
side  desires  a further  change  in  wages,  it  will  be  necessary 
for  three  months’  notice  of  any  alteration  to  be  given, 
so  wage  rates  are  really  fixed  mitil  the  end  of  March,  1922. 
Owing  to  organised  short  time  in  the  spinning  mills,  and 
a large  number  of  looms  standing  idle  in  the  weaving 
section,  unemployment  has  been  very  pronounced.  The 
, fimds  of  the  trade  irnions  have  been  depleted  by  the 
big  amounts  wliich  have  had  to  be  paid  to  the  out-of-work 
operatives. 

Cotton  Growing  within  the  Elmpire. 

Fmther  progress  has  been  made  during  the  year  with 
regard  to  the  development  of  cotton  growing  in  various 
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parts  of  the  British  Empire.  The  British  Government 
promised  to  vote  £60,000  a year  for  five  years  towards 
the  expenses  of  the  Empire  Cotton  Growing  Corporation. 
Giving  to  certain  developments  in  another  direction  tins 
scheme  has  been  altered.  During  the  war  the  British 
and  EgjTitian  Governments  controlled  the  buying  an 
selling  of  Egj-ptian  cotton  in  Egypt.  Profits  amounted 
to  the  big  sum  of  £4,000,000.  Half  of  this  money  null 
be  retained  by  the  EgjTtian  Government,  and  of  the 
other  £2,000,000  which  comes  to  the  British  Governmen 
it  has  been  decided  that  £1,000,000  shall  be  handed  over 
to  the  Empire  Cotton  Growing  Corporation,  m place  o 
the  proposed  grant  of  £50,000  a year  for  five  years. 

Prospects  for  1922. 

The  industry  has  been  in  a state  of  depression  for  over 
eighteen  months.  Recently  there  has  been  a distinct 
improvement  in  the  amoimt  of  business  offering.  Buyers 
of  yarn  and  cloth  have  been  stimulated  to  place  orders 
on  a freer  scale  as  a result  of  the  decided  rise  in  raw 
material  rates.  Spinners  and  jnanufacturers  have  been 
forced  to  put  up  their  quotations,  but  in  very  few  instances 
have  producers  been  able  to  secure  the  full  rise  necessary 
to  meet  the  increased  production  costs.  Owmg  to 
customers  in  all  parts  of  the  world  not  having  bought 
anjdhing  worth  mentioning  since  the  spring  of  1920, 
th^re  is  ground  for  believing  that  in  the  near  future  stocks 
will  have  to  be  replenished.  There  are  still  unfavourable 
factors,  such  as  the  restriction  of  credit  and  the  irregu- 
larity in  exchange  rates,  but  during  the  last  few  months 
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few  months  has  not  done  at  all  well.  It  is  probable 
that  the  production  for  1921-22  will  be  smaller  than 
for  many  years  back,  and  it  is  estimated  that  the  growth 
will  not  be  more  than  3,400,00C>  cantars. 

There  is  every  probability  of  Lancashire  manu- 
facturers of  cotton  piece  goods  doing  much  better  in 
1922  than  during  the  past  year.  Inquiry  recently  has 
been  of  much  larger  dimensions,  and  there  is  a tendency 
for  order  lists  to  be  extended.  In  most  distributing 
centres  throughout  the  world  supplies  are  comparatively 
small.  Most  countries,  of  course,  are  poorer  than  in 
pre-war  times,  and  consumers  of  cotton  cloths  will  be 
compelled  to  practice  economy.  It  is  believed,  however, 
that  in  most  quarters  for  many  months  there  has  been  a 
tendency  to  go  short  and,  as  in  some  directions  this  policy 
has  been  overdone,  it  is  reasonable  to  anticipate  freer 

bupng. 

With  regard  to  the  chief  markets  abroad,  the 
political  situation  in  India  causes  anxiety.  IVIr.  Gandhi 
is  carrpng  on  an  active  agitation  against  foreign 
goods,  and  undoubtedly  he  is  meeting  with  some  success. 
It  must  be  remembered,  however,  that  the  mills  in 
India  are  only  in  a position  to  supply  about  50  per  cent, 
of  the  requirements  of  the  natives,  so  sooner  or  later 
goods  will  have  to  be  obtained  from  other  sources.  The 
agi’icultural  season  in  our  Dependency  has  been  excellent 
in  everv  respc'ct,  and  apart  fi’om  political  matters  the 
trade  outlook  for  India  is  healthy.  Some  improvement 
has  recently  occurred  in  the  reports  from  Cliina  and  the 
several  minor  outlets  of  the  I ar  East.  Stocks  of  dear 
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goods  have  been  reduced,  and  many  dealers  have  placed 
orders  'with  Lancashire  manufacturers  on  a freer  scale. 
It  is  likely  that  this  business  will  develop  to  a further 
extent.  In  the  Near  East  also,  trading  conditions  are 
more  satisfactory,  and  improvement  is  now  taking  place 
in  South  America.  Throughout  Europe,  apart  from 
Russia,  business  is  reviving,  if  only  slowly. 

Spinners  of  yarn,  of  course,  cannot  do  well,  unless 
there  is  an  active  demand  for  cloth.  During  the  past 
eighteen  months  the  consumption  of  twist  and  weft  has 
been  very  seriously  curtailed  as  a result  of  the  large 
stoppage  of  looms.  As  there  is  every  likelihood  of  a better 
state  of  affairs  in  the  weaving  section,  some  improvement 
is  bound  to  be  experienced  in  the  yarn  department. 
Business  recently  has  broadened,  a feature  of  interest 
being  the  increased  activity  in  qualities  suitable  for 
shipment  abroad.  Extensive  contracts  are  now  held 
by  spinners  for  China,  and  more  demand  is  being  met  with 
for  India  and  Continental  countries. 

The  coming  year  is  not  likely  to  be  passed  through 
without  some  labour  difficulties,  but  the  relations  of  the 
employers  and  the  trade  union  officials  are  not  un- 
satisfactory, and  it  is  expected  that  any  difficulties  which 
may  arise  wall  be  settled  amicably.  The  present  wages 
agreement  provides  for  no  further  change  in  wages  until 
after  the  end  of  March  next.  Unless  there  is  a big 
improvement  in  trade  by  that  time,  the  masters  will 
certainly  move  to  obtain  a further  reduction.  It  is  held 
that  Lancashire  spinners  and  manufacturers  cannot 
compete  against  foreign  rivals  unless  labour  charges  are 
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lowered  in  the  future.  It  is  quite  impossible  to  anticipate 
what  may  happen  in  this  respcict,  but  the  Lancashire 
operative  is  a reasonable  person,  and  there  is  not  likely 
to  be  any  serious  trouble.  On  several  occasions  it  has 
been  suggested  that  wages  should  be  based  on  a sliding 
scale  according  to  the  state  of  trade  and  the  cost  of 
living,  but  so  far  the  employers  and  the  workpeople  have 
not  been  able  to  arrange  a satisfactory  scheme. 

During  the  last  few  months,  a fresh  basis  of  prices  has 
been  established  not  only  in  raw  cotton,  but  also  in  yarn 
and  cloth.  Values  are  distinctly  dearer  than  in  July 
last.  In  trade  circles  the  opinion  is  held  that  lower 
rates  in  the  near  future  are  improbable.  Supplies  of  the 
raw  material  this  season  will  be  much  less  than  the 
consumption  and  stocks  will  have  to  be  reduced  to  meet 
the  deficiency.  It  is  not  likely  that  growers  in  different 
parts  of  the  world  will  be  eager  to  plant  a larger  area 
next  spring,  and  there  is  ground  for  believing  that  the 
damage  from  insect  pests  will  increase  rather  than  get 
less.  Spinners  and  manufacturers  will  probably 
improve  their  position  during  the  coming  year,  and  when 
contracts  are  secured  to  keep  machinery  running  buyers 
will  be  compelled  to  pay  more  money,  as  the  rates  ruling 
for  a long  time  now  have  not  been  at  all  remunerative. 
It  is,  therefore,  likely  that  cloth  prices  during  1922  will 
be  higher  than  during  the  past  twelve  months.  Demand 
will  fluctuate,  and  no  trade  boom  such  as  was  experienced 
at  the  end  of  1919  is  at  all  probable,  but  in  the  spinnmg 
and  manufacturing  sections  it  is  anticipated  that  the 
coming  year  will  be  generally  healthier. 
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Properly  interpreted,  the  happenings  of  the  past 
year  may  serve  as  a timely,  if  costly,  object  lesson  to  all 
engaged  in  the  iron  and  steel  or  any  other  of  the  basic 
industries  of  this  country.  \^Tiile  employers  have 
learnt  that  the  power  of  labour  is  such  that  the  fruits  of 
years  of  effort  and  millions  of  capital  may  be  well  nigh 
destroyed  through  the  ill-advised  actions  of  a section  of 
the  working  community,  labour,  on  the  other  hand,  has 
found,  to  its  cost,  that  the  strike  weapon  is  a two-edged 
sword  and  that,  clumsily  wielded,  it  may  tend  to  destroy 
where  it  was  designed  to  protect. 

In  justice  to  the  workers  in  the  iron  and  steel  industry, 
it  must  be  stated  that  the  trials  and  difficulties  through 
which  the  trade  has  passed  were  none  of  their  making. 
As  a matter  of  fact,  it  is  generally  conceded  that  the 
iron  and  steel  worker  is  one  of  the  most  steady  and 
contented  of  men,  and  that  the  industry  as  a consequence 
is  notably  freer  from  disputes  than  almost  any  other. 
Nor  can  it  be  said  that  the  employers  could  have  pre- 
vented the  unfavourable  conditions  which  arose,  even 
had  they  been  foreseen.  First  and  foremost  came  the 
sudden  and  quite  imprecedented  slump  in  trade  ; not 
peculiar  to  any  one  industry  or  country,  but  world-wide 
and  complete. 

Reasons  for  the  changed  condition  of  affairs  were 
sought  and  given,  and  remedies  were  applied  in  vain. 


WHAT  ARE  THE  PROSPECTS  OF  IRON 
AND  STEEL  IN  1922? 


the  metal  trades.  Apart  from  this  factor  mucn  depenas 
on  industrial  peace.  Assuming  lower  fuel  prices 

production  costs  will  be  cheaper. 

If  the  price  of  the  metal  can  be  kept  dovm,  makers 
may  be  called  upon  to  satisfy,  in  ever  increasmg 
quantities,  some  of  the  more  urgent  needs  of  the  world. 

Less  is  likely  to  be  heard  of  our  foreign  rivals,  as  the 
superior  equipment  and  natural  advantages  enjoyed  by 
the  British  industry  render  it  well  able  to  meet  and  match 
any  fair  competition  from  any  quarter. 
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simple  the  explanation  offered,  or  however 
the  methods  adopted  in  order  to  stimulate 
buyers  ceased  to  come  forward.  As  a con- 
stocks  accumulated,  and  in  many  industries 
{ to  be  tlirovm  on  to  an  unmlling  market  at 
ver  than  the  cost  of  production.  In  many 
commodities,  however,  appreciable,  but  quite 
cuts  in  prices  w'ere  made,  the  cost  of  living 
, 1 1 V...T  c.qttot'qI  noints.  in  view  of  which 


coalfields.  It  will  be  seen  that,  while  the  output  m tne 
first  quarter  of  the  year,  due  solely  to  the  existing  trade 
conditions,  fell  lamentably  short  of  the  previous  year’s 
total,  the  production  during  the  period  covered  by  the 
coal  strike  was  almost  negligible.  Owing  to  trade 
depression  the  March  output  fell  to  onl}"  386,000  tons 
of  pig  iron,  and  359,100  tons  of  steel,  but  in  the  first 
month  of  the  strike,  production  declined  to  60,300  tons 
and  70,600  tons  respectively,  the  succeeding  two  months 
showing  still  further  declines.  In  March  109  iron  furnaces 
were  in  blast,  and  184  steel  ; the  subsequent  lack  of  fuel 
resulted  in  their  rapid  damping  dovm,  only  11  iron  and 
24  steel  being  in  operation  at  the  end  of  April,  while  at 
the  end  of  May  only  one  of  each  remained  in  blast. 

It  was  estimated  that  the  value  of  the  product  lost  to 
the  industry  directly  attributable  to  the  stoppage  during 
the  three  months  was  no  less  than  £16,000,000  to 
£18,000,000,  while  about  £6,000,000  was  lost  in  wages. 
At  the  same  time,  the  capital  loss,  as  a result  of  the 
damage  caused  by  the  damping  down  of  the  fiunaces, 
must  have  reached  a formidable  figure. 

The  disturbed  conditions  of  trade  made  iron-masters 
somewhat  chary  of  re-starting  their  furnaces,  and  one 
month  after  the  resumption  of  work  in  the  coal  mines 
only  15  had  been  restarted.  August  saw  the  number 


Pig  Ikon 


Tons. 

493,400 

483,500 

359.100 
70,600 

5.700 

2.700 
117,200 

434.100 
429,300 
405,400 


Tons. 

754.000 

798.000 

840.000 

794.000 

846.000 

845.000 
789,900 
709,200 
884,700 
544,300 
505,100 
746,600 


Tons. 

642,100 

463,600 

386,000 

60,300 

13,600 

800 

10,200 

94,200 

158,100 

235,500 


Tons. 

665.000 

645.000 

699.000 

671.000 

739.000 

726.000 

750.000 
752,400 

741.000 

533.200 

403.200 
682,500 


January 

February 

March 

April 

]\Iay 

June 

July 

August  . 
September 
October  . 
November 
December 
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raised  to  47,  while  at  the  end  of  September  there  were 

67  in  blast.  j u 

The  steel  furnaces  were  put  in  more  rapidly,  an  y le 

end  of  July  183  had  resumed  operation,  while  August  saw 

the  number  brought  up  to  273.  Had  it  not  been  for  the 

widespread  and  serious  unemployment,  the  number  woidd 

have  been  considerably  less,  as  the  amount  of  trade 

available  did  not  warrant  the  restarting  of  so  many.  n 

order  to  bring-some  measure  of  relief  to  the  workers  and 

their  families,  however,  a number  of  additional  furnaces 

were  put  in  blast,  thus  finding  employment  for  some 

himdreds  of  men. 

Need  for  Cheaper  Fuel. 

Fortunately  for  those  engaged  in  the  iron  and  steel 
industry  there  has  since  the  strike  been  an  appreciable 
reduction  in  the  cost  of  fuel.  This  is  not  to  suggest  that 
the  present  level  of  coal  and  coke  prices  will  serve.  To 
the  contrary,  unless  fuel  prices  are  reduced  to  much 
lower  levels  than  appears  to  be  contemplated  at  the 
moment,  the  iron  and  steel  industry  cannot  hoiie  to  return 
to  full  production.  The  fall  which  has  already  occurred, 
however,  has  permitted  makers  to  reduce  their  prices 
the  immediate  effect  of  which  has  been  a steady  but 
quite  appreciable  increase  in  the  demand.  In  order 
' fullv  to  appreciate  the  significance  of  this  fact,  it  is 
necessary  to  recall  the  experience  of  the  toerican 
producers  who  failed  to  gain  any  additional  orders, 
despite  the  reduction  in  prices  to  below  production 
costs  and  the  temporary  elimination  of  the  Britis 
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product.  The  British  industry  has  still  a big  lee-way 
to  make  up,  and  it  is  evident  that  this  cannot  be  done 
except  at  very  much  lower  prices  than  those  now  ruling. 
But  prices  of  iron  and  steel  cannot  be  reduced  until 
production  costs  are  likewise  lowered,  and  before  that  can 
be  done  there  must  be  a.  further  substantial  cut  in  fuel 
prices  accompanied  by  lower  railway  rates. 

The  World’s  Requirements. 

But,  while  the  industry  is  admittedly  in  a very 
parlous  state,  it  is  still  possible  to  regard  the  more 
distant  outlook  hopefully.  In  taking  this  view  one  is 
buoyed  up  by  the  basic  fact  that,  however  small  the 
immediate  demand  may  be,  the  world  is  very  definitely 
in  need  of  vast  supplies,  and  that  every  day  brings  us 
nearer  that  time  when  the  fulfilment  of  the  ordinary 
requirements  can  no  longer  be  postponed.  For  five 
years  the  w'hole  iron  and  steel  resources  of  the  world 
were  concentrated  upon  the  production  of  steel  for  the 
purposes  of  destruction.  Very  little  of  the  metal  produced 
was  available  for  work  of  a constructive  character,  and 
the  essential  work  thus  held  in  abeyance  was  increased 
enormously  at  the  end  of  the  war  by  the  necessity  of 
making  good  that  which  had  been  destroyed. 

The  world  requires,  and  will  require  for  many  years  to 
come,  vast  quantities  of  steel  for  railways,  bridges,  houses, 
fencings,  roofings,  machines,  tools,  etc.  Huge  railway 
and  other  steel -using  schemes  have  been  held  up  since 
1914,  and  are  still  awaiting  a favourable  opportunity  to  be 
put  into  execution.  Ordinary  renewals  and  repairs  are 
still  far  in  arrears,  and  vast  constructional  "works  have 
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been  delayed.  Moreover,  new  uses  have  been  found 
for  the  metal.  Steel  office  equipment  has  ceased  to  be  a 
novelty  and  its  adoption  promises  to  be  more  general 
when  the  price  of  the  raw  material  enables  it  to  be 
produced  more  cheaply.  All-steel  trains  are  now  in 
general  use  on  our  imdergi’ound  railways,  and  the  obvious 
advantages  obtained  by  its  use  have  led  at  least  one  of 
our  gi’eat  surface  lines  to  ado])t  a covering  of  sheet 
steel  for  all  its  new  rolling  stock. 

Cause  of  Present  Stagnation. 

All  these  circumstances  spell  a huge  potential 
demand,  and  one  that  it  will  take  many  years  to  satisfy. 
Why,  then,  with  all  this  great  need  for  steel,  has  there 
been  no  call  for  the  metal  ? How  is  it  that  steel  con- 
sumers are  not  falling  over  one  another  in  order  to  obtain 
supplies  ? These  questions  naturally  project  themselves 
into  the  mind  when  the  present  stagnation  is  considered  in 
face  of  the  world  famine  in  steel.  Many  factors  combine 
to  keep  orders  out  of  the  market,  but  the  most  potent  of 
them  all  is  lack  of  stability  of  prices.  The  market  is 
abnormal  owing  to  the  abnornlal  conditions  elsewhere. 
Consumers  will  not  contract  to  take  large  quantities  of 
the  metal  to-day  when  prices  this  day  week  may  be 
shillings  a ton  lower.  Similarly,  manufacturers  are 
chary  about  accepting  large  orders  at  existing  prices 
when  some  new  demands  on  the  part  of  labour  might 
involve  them  in  heavy  loss.  But  this  waiting  attitude 
cannot  last  for  ever,  and  it  is  to  be  hoped  that  the  need 
for  it  will  soon  be  past.  Sooner  or  later  labour  will 
recognise  that  imeconomic  wage  demands  mean  high 
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production  costs,  loss  of  trade  and  unemployment ; that 
only  by  hard  work  can  steady  employment  and  good 
wages  be  assured.  Signs  are  not  wanting  that  the 
hard  school  of  experience  is  forcing  the  lesson  home ; 
then,  and  then  only,  can  manufacturers  and  consumers 
alike  look  ahead,  confident  that  the  market  has  reached 
a condition  of  stability  sufficient  to  warrant  them  placing 
and  executing  their  orders  with  the  utmost  freedom. 

Foreign  Competition. 

One  disturbing  factor  which  has  attracted  much 
attention  during  the  past  year  is  the  growth  of  forei^i 
competition.  But  while  there  is  much  to  warrant  the 
uneasiness  caused  by  the  divergence  of  orders  from  this 
country  to  the  Continental  markets,  there  is  really  no 
cause  for  alarm.  The  fundamental  factor  in  connection 
with  iron  and  steel  production  costs  is  the  price 
of  coal  and  coke.  At  one  time  during  the  past  few 
months  the  cost  of  fuel  was  almost  proliibitive  for  iron  and 
steel  operations  and  it  was  ealculated  that  the  eoke  needed 
to  produce  a ton  of  British  pig-iron  cost  as  much  as  the 
total  outlay  per  ton  in  Ameriea  and  Germany  for  fuel, 
ore,  time  and  labour  combined.  In  such  circumstances 
much  business  was  lost  to  this  country.  Since  then, 
however,  the  disparity  has  been  largely  reduced,  and  is 
likely  to  become  less  and  less  as  coal  prices  fall  further. 
On  tlris  latter  contingency,  of  course,  depends  oin  power 
to  secure  orders  in  face  of  foreign  competition,  but  already 
makers  are  in  a position  to  hold  their  owm  against  many 
of  their  competitors  and  there  are  good  prospects  that 


,v 


\ 


122 


Business  Prospects  Year  Book 


later  reductions  will  further  improve  our  trade,  though 
necessarily  there  is  a considerable  lee -way  to  make  up. 

A Passing  Phase. 

The  truth  is  that  many  people  fail  to  recognise  to  what 
degi’ee  the  diversion  of  trade  abroad  is  a temporary  one, 
due  to  special  circumstances  which  are  slowly  but 
surely  passing  away.  Under  normal  conditions  British 
steel  manufacturers  have  proved  their  ability  to  occupy 
a predominant  position  in  foreign  markets,  and  it  is 
hardly  open  to  doubt  that  they  will  do  so  again.  In 
considering  the  position  of  the  iron  and  steel  industry, 
so  many  are  inclined  to  dwell  on  present-day  conditions, 
altogether  overlooking  the  fact  that  they  are  largely 
artificial  and  abnormal.  Face  to  face  with  the  gloomy 
state  of  affairs  of  to-day,  it  is  so  easy  to  lose  sight  of  the 
fact  that  this  country  has  a great  natural  advantage, 
which  no  other  land  possesses,  in  the  contiguity  of  mines, 
furnaces,  manufactories  and  ports.  In  Germany,  the 
average  haul  for  raw  materials  to  furnaces,  and  for 
finished  goods  to  ports,  is  159  miles,  whilst  in  America 
it  is  over  500  miles.  In  regard  to  the  quality  of  fuel  and 
ore  we  are  far  ahead  of  any  of  our  competitors.  We  have 
a manufacturing  and  metallurgical  skill  second  to  none  in 
the  world.  We  have  by  far  the  widest  experience  of 
foreign  markets  and  customs  ; the  most  colonies  needing 
steel,  and  the  best  ocean  trans])ort.  Given  cheap  and 
abimdant  fuel  and  a determination  to  secure  once  more 
the  lion’s  share  of  international  trade,  we  need  not  fear 
the  most  formidable  of  our  competitors. 
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Prices. 

In  the  following  table  is  shown  the  monthly  price 
movements  as  recorded  by  the  “ Statist.”  It  will  be 
seen  that  drastic  reductions  occurred  in  all  grades  at  the 
very  beginning  of  the  year,  followed  by  further  cuts  at 
irregular  intervals  throughout  the  whole  period.  The 
record  is  a complete  reversal  of  that  for  1920,  when  prices 
opened  at  the  lowest  level  and  closed  at  the  end  of  the  year 
at  the  top.  The  dovmward  tendency  appears  to  have 
reached  its  limit  for  the  time  being.  Indeed  in  some 
quarters  manufacturers  openly  declare  that  they  are 
producing  at  a loss  and  it  seems  probable  that,  unless 
further  reductions  occur  in  the  price  of  fuel,  metal  prices 
mav  harden  slightly  in  the  near  future.  


Dec.  31 
(1920) 
Feb.  4 
Mar.  4 
April  1 
May  6 
June  3 
July  1 
Aug.  5 
Sept.  2 
Oct.  7 
Nov.  4 


Scotch 

Pig 

Warrants. 

Middles-  [ 
brough 
Warrants. 

Hema- 

tite 

Warrants. 

Stafford- 

shire 

Bars. 

£ 

s. 

d. 

£ 

s. 

d. 

£ 

s. 

d. 

£ s. 

d. 

11 

11 

0 

11 

5 

0 

13 

0 

0 

33  10 

0 

10 

1 

0 

9 

15 

0 

11 

0 

0 

31  10 

0 

7 

16 

0 

7 

10 

0 

9 

0 

0 

31  10 

0 

7 

10 

0 

7 

10 

0 

9 

0 

0 

27  10 

0 

6 

6 

0 

6 

0 

0 

8 

0 

0 

27  10 

0 

6 

16 

0 

6 

10 

0 

, 8 

0 

0 

27  10 

0 

6 

16 

0 

6 

10 

0 

i 8 

0 

0 

22  0 

0 

6 

16 

0 

6 

10 

0 

, 8 

0 

0 

22  0 

0 

6 

16 

0 

6 

10 

0 

1 8 

0 

0 

22  0 

0 

6 

6 

0 

6 

0 

0 

1 6 

10 

0 

18  0 

0 

1 ^ 
5 

16 

0 

5 

10 

0 

6 

0 

0 

17  0 

0 

Bars. 


£ s.  d. 


Steel 

Kails. 


I £ 8.  d. 

' £23— £25 

I 

' 21  0 0 
, 18  0 0 
' 18  0 0 
18  0 0 
15  0 0 

15  0 0 

14  0 0 

14  0 0 

I 14  0 0 

10  10  0 


United  States. 

Notwithstanding  her  extensive  equipment  and  an 
abundance  of  cheap  fuel,  the  United  States  is  far  from 
occupying  the  dominating  position  in  the  world’s  markets 
wluch  the  circumstances  would  appear  to  warrant.  She  is 
by  the  nature  of  things  the  world’s  largest  producer 
of  coal,  iron  and  steel,  but  at  the  same  time  she  is  also 
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the  greatest  consumer.  Her  home  needs  are  so  vast 
that,  even  were  her  great  producing  machinery  working 
to  capacity,  she  could  still  spare  but  a very  small  pro- 
portion for  overseas  markets.  It  is  true  that  an 
endeavour  has  lieen  made  to  obtain  a footing  in  many  of 
the  world’s  markets,  but  that  th<;  effort  has  been  attended 
with  but  scant  success  is  evident  from  the  jmblished 
statistics  which  disclose  a huge  falling  off  in  exports, 
unaccompanied  by  any  accumulation  of  stocks. 

For  the  first  eight  months  of  1921,  the  principal 
iron  and  steel  products  exported  were  valued  at 
S2o8,705,461,  compared  with  $410,205,515  for  the 
corresponding  period  of  1920,  and  $425,377,531  in  1919. 
The  following  table  gives  the  value  of  the  principal  items 
in  the  iron  and  steel  exports  for  the  eight  months,  and  is 
instructive  as  showing  which  branches  of  trade  have 
suffered  most  severel}^,  and  which  have  gained  : — • 


U.S.A.  Iron  and  Steel  Exports — (Eight  Months). 


1921. 

1920. 

1919. 

Pig  Iron 

S 

686,982 

S 

6,798,474 

8 

9,752,997 

Rails 

15,968,660 

23,257,707 

27,873,644 

Structural  Shapes 

23,510,518 

20,663,521 

22,586,875 

Billets 

376,154 

9,873,412 

13,389,493 

Steel  and  Wire  Rods  and 
Bars 

13,210,390 

41,455,288 

41,881,068 

Wire  Xails 

2,373,028 

6,594,615 

8.599,225 

Cast  Pipes  . . 

6,366,576 

5,078,413 

3,473,469 

Wrought  Pipe 

43,715,984 

26,452,656 

26,610,402 

Sheet  and  Plates  . . 

39,088,998 

69,102,771 

73,104,089 

Tin  Plate  . . 

14,143,748 

27,109,821 

26,708,624 

Barbed  Wire 

2,782,496 

9,465,436 

7,125,665 

Other  Wire 

7,557,9.38 

13,998,502 

18,641,765 

Engines  and  parts  of 

56,7 1 6,933 

97,901,843 

80,439,895 

Metal  working  machinery 

16,883,061 

30,67.3,901 

41,60.5,129 

Tools  

15,323,995 

21,779,155 

23,58.5,191 
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It  will  be  seen  that  with  the  exception  of  structural 
shapes,  cast-iron  pipe  and  wrought  pipe,  all  products 
show  decreases  in  value.  Further  evidence  of  the  extent 
to  which  the  American  industry  has  suffered  is  given  in 
the  following  tabulated  statement  of  the  monthly  pro- 
duction  during  the  past  two  years  . 


United  States  Production. 


Pig  Iron.  | 

Steel. 

1920. 

1921. 

1920. 

1921. 

January 

February 

March 

April 

May 

June 

July 

August  . . 
September 
October  . . 

Tons. 

3.014.000 

2.979.000 

3.375.900 
2,739,800 

2.988.900 
3,043,500 

: 3,067,000 
; 3,147,400 
3,129,300 
1 3,292,600 

Tons. 

2.401.800 
1,937,300 
1,595,.500 
1,193,000 
1,221,200 

1.064.800 
864,600 

1 954,200 

985,529 
1,240,200 

Tons. 

3,540,000 

3.410.900 
3,927,400 

3.140.900 
, 3,431,100 

3,547,200 
3,335,500 
1 3,529,900 

3.523.900 
! 3,581,000 

Tons. 

2.588.300 

2.055.300 

1.845.600 

1.441.600 

1.500.300 
1,191,700 

954,100 

1.351.600 

1.388.300 
1,616,800 

Taking  the  figures  for  the  first  six  months,  it  will  be 
seen  that  the  total  production  was  9,413,600  tons  of  pig- 
iron  and  10,622,800  tons  steel  as  against  18,141,100  tons 
and  20,997,500  tons,  respectively,  in  the  first  half  of 
1920,  the  reduction  in  1921  amounting  to  almost  50  per 
cent.  In  the  succeeding  months  the  output  was  further 
restricted,  and  although  some  improvement  is  possible 
during  the  closing  months  of  the  year,  it  is  clear  that  the 
total  production  for  1921  will  be  only  about  half  that 

of  1920. 

The  slump  in  output  appears  to  have  been  general 
and  confined  to  no  particular  section  of  the  country. 


i, 


Business  Prospects  Year  Book 


In  the  tabulation  of  production  by  States  there  is  no 
instance  in  which  the  output  for  the  first  half  of  1921 
equalled  the  production  of  either  half  of  1920.  The 
middle  western  States  seem  to  have  suffered  to  a relatively 
less  degree  than  the  other  regions,  but  even  here  the 
showing  is  inordinately  bad.  Pennsylvania  is  credited 
with  a production  of  7,241,726  (short)  tons  for  the  first 
half  of  1920  ; 6,741,408  tons  in  the  second  half,  and  only 
3,577,570  tons  in  the  six  months  to  June  30th  last.  In 
like  manner  the  output  of  New  York  and  New  Jersey 
combined  in  the  three  successive  half  years  was  respec- 
tively 1,207,475  tons,  1,393,659  tons  and  506,113  tons. 
The  showing  in  the  Middle  West,  as  already  stated,  is 
not  quite  so  bad.  Thus,  Illinois  for  the  three  half  years 
shows  1,634,164  tons,  1,646,711  tons  and  1,031,801  tons 
respectively.  Indiana  and  Michigan  combined  make  a 
sinular  showing,  the  output  of  these  States  being  1,426,045 
tons  in  the  first  half  of  1920,  1,513,476  tons  in  the  second 
half,  and.  1,0 19,0 10  tons  in  the  first  six  months  of  1921. 

American  Price  Cuts. 

\Vhile  drastic  reductions  in  prices  were  made 
at  the  close  of  1920,  it  is  veil  to  take  note  of  the 
further  declines  recorded  in  the  first  half  of  1921.  Jor 
example.  No.  2x  Philadelphia  pjg,  which  in  1920  had  risen 
to  the  unprecedented  high  price  of  $53'51,  was  ciuoted 
on  January  4th,  1921,  at  $34' 79,  and  on  Jime  28th  last 
was  dovTi  to  $25-50,  a drop  of  more  than  50  per  cent,  in 
a little  over  nine  montlis.  No.  2 Valley  Furnace  on 
June  28th,  1921  commanded  only  $2P00,  as  against 
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$33-00  on  January  4th  and  $50-00  early  in  September, 
1920.  No.  2 Southern  at  Cincinnati  moved  dovm  from 
$39-50  on  January  4th,  1921,  to  $26- 00  on  Jime  28th, 
after  having  been  quoted  as  high  as  $46-50  in  October, 
1920.  No.  2 Birmingham,  which  fetched  up  to  $42-00 
in  1920,  brought  only  $35-00  on  January  4th,  and  $21  50 

on  June  28th,  1921. 

In  the  second  half  of  the  year  there  have  been  in  all 

cases  reductions  to  still  lower  levels,  although  latterly 

the  movement  has  been  checked  and  there  have  been 

some  recoveries.  The  following  table  shows  the  piices 

of  the  various  grades  of  pig-iron  at  the  beginning  of 

Januarv'  and  end  of  June  for  the  last  three  years  . 

%/ 


Pig  Iron  Prices. 


1 

Grade. 

June  28 
1021. 

Jan.  4 
1921. 

June  29! 
1920.  1 

Jan.  6 
1920. 

July  1 1 
1919.  ! 

1 

Jan.  1 
1910, 

?Io.  2x,  Philadelphia 
'So.  2 Valley  Furnace 
So.  2 South’n  at  Cincinnati 
So.  2 Birmingham 
Bessemer  pig  at  Pittsburgh 
Gray  Forge  Iron  at  Pittsb*g 

$ 

25  50 
21  00 

26  00 
21  50 
24  46 
21  96 

: $ 

! 34  79 
33  00 
39  50 
35  00 
33  96 
33  96 

S 

47  15 
45  00 

45  60 
42  00 

46  40 
44  40 

$ ' 
44  35 

39  00 

40  60 

37  00 

38  40 
38  40 

$ 

29  00 

26  75 

28  35 
24  75 

29  35 

27  15 

$ 

36  15 
31  00 
34  60 
31  00 
33  60 
31  40 

Notvathstanding  the  repeated  reductions  in  prices 
recorded  above,  the  demand  for  practically  all  kinds  of 
iron  and  steel  products  kept  continually  shrinking. 
Indeed,  it  was  not  until  early  in  Se]itember,  when  makers 
began  to  raise  their  prices  to  bring  them  more  in  accord 
with  production  costs,  that  business  showed  any  signs  of 
revival.  Consumers  then  appeared  to  realise  that  they 
could  not  look  for  any  further  reductions,  and  that  a 
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French  Production. 


Pig  1 

KON- 

Steel. 

1920. 

1921. 

1920. 

1921. 

-*  “ “ 

Tons. 

Tons. 

Tons. 

Tons. 

January 

February 

TVTptpVi 

192,000 

288,000 

192,000 

263,700 

202,000 

195,300 

287,400 

295,300 

191,000 

185,100 

259,000 

246,900 

April 

May 

.Timft 

176,700 

220,000 

287,700 

278,100 

183,100 

169,500 

252,600 

240,400 

266,500 

280,900 

240,400 

240,800 

July 

August  . . 
September 

295,300 

262,400 

250,700 

219,500 

316,300 

250,800 

272,300 

228,600 

342,000 

240,600 

295,200 

^32,400 

It  will  be  seen  that  the  monthly  output  does  not 
approach  even  50  per  cent,  of  the  estimated  capacity. 
As  a matter  of  fact,  all  indications  point  to  the  passage 
of  many  years  before  France  will  be  able  to  employ  all 

the  furnaces  now  at  her  disposal. 

The  state  in  which  the  Germans  on  their  retirement 
left  the  coal  nunes  in  the  x^ord  and  the  Pas  de  Calais  is 
well  knovm.  After  two  years  of  persistent  toil  some  of 
the  least  damaged  have  been  able  to  resume  operations 
on  a restricted  scale,  but  in  many  of  them  the  work  of 
restoring  the  pits  and  freeing  them  from  water  is  still  in 
progress.  The  output  of  the  iron  mines,  wliich  were  also 
flooded,  also  show^s  a considerable  decrease,  but,  in  view 
of  the  fuel  shortage  and  other  difficulties,  the  present 
production,  small  as  it  is,  is  sufficient  to  meet  the  existing 
demand.  In  the  case  of  the  iron  and  steel  wwks  the 
task  of  reconstruction  was  confronted  by  innumerable 
obstacles,  such  as  the  housing  of  labourers,  the  organizing 


reaction  in  an  upward  direction  was  indicated.  Con- 
sequently, orders  came  out  somewhat  more  freely, 
encouraging  makers  to  increase  their  production.  There 
are  so  manv  factors  of  uncertainty  in  the  situation, 
however,  that  a reliable  estimate  of  the  future  prospects 
of  the  industry  is  difficult  to  obtain.  Buyers  and  sellers 
alike  appear  to  share  the  imcertaffiity  as  to  the  significance 
of  the  advance  in  prices,  and  the  consensus  of  opinion 
appears  to  be  that,  unless  the  inci-ease  in  demand  outruns 
the  increase  in  production,  the  advanced  rates  wall  be 
difficult  to  maintain. 


France. 


In  1913,  France’s  average  monthly  output  of  iron  and 
steel  was  427,000  tons  of  pig-iron  and  385,000  tons  of 
steel.  In  the  same  year  the  average  monthly  outj)ut 
from  Lorraine,  now'  ceded  to  France  imder  the  Treaty  of 
Peace,  was  317,000  tons  of  iron  and  188,000  tons  of  steel. 
New  works  constructed  in  France  for  w'ar  production  have 
a capacity  of  approximately  50,000  tons  of  iron  and 
100,000  tons  of  steel  per  month.  The  theoretical  post- 
war monthly  production  capacity  of  France  is,  therefore, 
about  794,000  tons  of  iron  and  673,000  tons  of  steel. 
Unfortimately,  various  causes  liave  contributed,  on  the 
one  hand,  to  diminish  production,  and  on  the  other  hand, 
to  prevent  recovery  from  being  as  speedy  as  might  have 
been  hoped,  and  the  actual  output  has  fallen  far  short  of 
the  above  figures,  as  the  following  table  shows  . 
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table,  in  which  the  actual  monthly  output  for  1920  is 
given  : — 

Belgian  Production. 


of  the  transport  of  materials  on  railways,  whicn  were 
themselves  in  course  of  reconstruction,  and,  perhaps 
the  most  formidable  of  all  the  difficulties,  the  obtaining 
of  the  credits  necessary  for  commencing  the  work.  In 
view  of  all  these  circumstanc<'s,  therefore,  the  actual 
rate  of  production  shown  in  the  above  tabulated  state- 
ment is  quite  as  good  as  could  be  expected.  At  the 
same  time  it  is  clear  that  it  will  be  some  considerable 
time  before  France  can  have  any  surplus  available  for 
export.  When  fully  developed,  the  French  iron  and  steel 
industry  will  count  among  the  greatest  in  the  world. 
But  that  will  not  be  for  many  years.  In  the  meantime 
France  is  not  in  the  position  to  be  regarded  as  a serious 
competitor  in  the  world  s markets, 

Belgiiun. 

Much  has  been  heard  during  the  past  year  of  the 
growing  competition  from  Blgium.  flTien  the  pro- 
duction statistics  are  examined,  however,  it  is  shown  that 
the  output  so  far  reported  in  1921  falls  very  far  short  of 
that  recorded  in  the  previous  year,  which  was  less  than 
50  per  cent,  of  the  pre-war  average.  In  1913  the 
average  monthly  production  of  pig-iron  was  203,800  tons. 
In  1919  an  average  of  only  20,600  tons  was  produced 
monthly,  while  in  1920,  as  a result  of  almost  superhuman 
■ effort,  the  output  was  raised  to  an  average  of  92,700  tons 
per  month.  Of  steel,  202,300  tons  was  the  monthly 
average  production  in  1913  ; 27,400  tons  in  1919,  and 
101,300  tons  in  1920.  How  the  1921  output  compares 
,.-1.1.  +l.,.cp  Ovnres  mav  be  learned  from  the  following 


It  will  be  seen  that,  as  opposed  to  the  progressive 
character  of  the  figures  for  1920,  the  tendency  during  the 
past  year  has  been  consistently  dovmward,  vdth  the 
exception  of  April,  when  about  10,000  tons  more  steel 
was  produced  than  in  the  previous  month.  The  figures 
are  instructive  and  do  not  suggest  that  the  efforts  to 
compete  in  the  world’s  markets  are  meeting  with  much 
success.  An  examination  of  the  overseas  trading 
statistics  also  fails  to  support  the  theory  that  her  trade  in 
iron  and  steel  in  the  foreign  markets  is  expanding.  In 
1913  Belgium  exported  an  average  of  128,800  tons  of  iron 
and  steel  per  calendar  month.  In  the  last  six  months 
of  1920  an  average  of  98,600  tons  per  month  was  exported, 
showing  an  appreciable  increase  over  the  first  six  montlis 


. 

j 

o 

Iron. 

Steel. 

1920. 

1921. 

1920. 

1921. 

Tons. 

Tons. 

Tons. 

Tons. 

January 

39,000 

110,600 

55,000 

119,100 

February 

52,700 

103,700 

70,600 

98,400 

March 

65,000 

104,700 

77,600 

96,300 

April 

74,500 

94,700 

98,700 

108,700 

May 

90,400 

74.600 

97,400 

62,800 

June 

99,400 

67,400 

111,200 

54,200 

July 

108,800 

44,600 

116,900 

26,900 

August  • . 

113,200 

43,800 

121,400 

27,800 

September 

104,300 

— 

109,500 

— 

October  . . 

122,700 

— 

119,700 

— 

November 

116,600 

— 

117,800 

— 

December 

124,900 

— 

119,400 
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of  the  year,  when  an  average  of  49,200  tons  was  shipped. 
From  January  last  onwards,  however,  there  has  been  a 
gradual  decline,  and  the  average  exports  for  the  first  six 
months  of  1921  worked  out  at  only  89,200  tons  per  month. 
The  truth  of  the  matter  is  that  Belgium  is  feeling  the 
effects  of  the  trade  depression  no  less  acutely  than 
ourselves.  The  Belgian  iron  and  steel  industry  has  not 
fullv  recovered  from  the  disastrous  effects  of  the  German 
occupation.  A tremendous  amount  of  capital  and  effort 
has  been  expended  in  the  attempt  to  rehabilitate  the 
industry,  attended,  be  it  said,  with  gratifying  success. 
But  should  a relapse  set  in  at  this  juncture  the  result 
might  prove  disastrous.  Hence  the  present  activity  in 
the  markets  of  the  world,  aimed  at  securing  orders  at 
almost  any  cost  with  a view  to  keeping  the  industry 

alive. 


Prospect  5. 

The  immediate  future  of  the  British  iron  and  steel 
industry  is  less  promising  than  it  appeared  a few  weeks 
ficro  owino-  to  the  limitation  of  armaments  proposed  at 
the  Washington  conference.  At  the  time  of  writing  no 
decision  has  been  reached,  but  it  appears  probable  that 
the  oi’iginal  proposals  will  suffer  many  modifications 
before  they  are  rendered  accejkable  to  all  the  Powers 
-concerned . Whatever  the  final  decision  may  be,  however, 
it  is  certain  that  naval  construction  during  the  next  ten 
years  will  be  very  much  curtailed  and  that  the  expected 
recoverv  in  the  iron  and  steel  tiade  will  as  a consequence 
take  longer  to  materialise.  There  arc,  on  the  other  hand. 
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I 

I 

I 


some  distinctly  encoiuraging  features  in  the  general 
situation. 

Recent  weeks  have  witnessed  a substantial  drop 


in  the  prices  of  fuel  and  essential  raw  materials,  accom- 
panied by  more  abundant  supplies.  A cut  in  the  price 
of  all  grades  of  iron  and  steel  followed,  and  makers  have 
been  able  to  offer  some  lines  at  competitive  prices  in  the 
overseas  markets,  to  the  discomfort  of  our  Continental 
rivals.  Much  now  depends  on  whether  the  manufaeturers 
receive  sufficient  support  from  buyers  to  warrant  an 
increased  production.  Past  experience  has  taught  makers 
that  it  is  unwise  to  embark  on  the  costly  experiment  of 
restarting  furnaces  imless  an  immediate  market  for  their 
product  is  assmed,  but  it  may  be  taken  for  granted  that 
any  sustained  improvement  in  demand  will  be  quickly 
follow'ed  by  increased  production,  the  value  of  delivery 
“ on  time  ” being  fully  recognised  by  the  trade.  Unless 
fuel  prices  and  freight  rates  go  considerably  low'er  there 
is  not  likely  to  be  any  further  reductions  in  the  prices  of 
the  metal.  The  present  level  is  not  altogether  an 
economic  one,  and  makers  may  find  it  difficult  to 
maintain  it  for  any  length  of  time.  A slight  upw’ard 
movement  is  therefore  possible,  and  may  serve  to 
stimulate  demand,  as  it  did  in  the  United  States, 
w'here  orders  w^ere  withheld  in  the  belief  that  the  bottom 
of  the  downw'ard  movement  had  not  been  reached.  The 
industry  still  has  many  problems  to  solve,  but  notwith- 
standing the  complexity  of  the  situation  there  are  ample 
grounds  for  optimism.  The  needs  of  the  w'orld  are 
admittedly  vast — so  vast  that  it  will  require  years  of  full 
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production  to  satisfy  them.  Tiie  world’s  requirements 
must  sooner  or  later  be  translated  into  orders.  When 
that  time  comes — and  it  cannot  be  delayed  indefimtely 
the  iron  and  steel  industry  will  enter  a period  of  prosperity 
such  as  it  has  never  known. 


WHAT  WILL  BE  THE  COUliSE  OF  PRICES  IN 

1922? 


At  the  close  of  1920,  the  price  of  tin  stood  at  £205  15s. 
per  ton,  having  fallen  from  £277  since  the  middle  of 
September.  During  January,  1921 , there  was  a precipitate 
slump,  and  the  dovmward  movement  continued  until 
on  March  9th  the  lowest  price  of  the  year,  £148  5s.,  was 
touched.  From  that  point  there  was  a steady  recovery 
to  £184  2s.  6d.  on  May  23rd,  followed  by  afresh  dovmward 
movement,  until  on  August  25th  the  quotation  stood  at 
£149,  or  less  than  £1  above  the  lowest  figure  of  the  year, 
but  by  the  end  of  November  the  price  had  recovered  to 
over  £1 60.  The  extreme  fluctuations  in  the  spot  price  were 
between  £148  5s.  and  £210  5s.,  the  latter  being  the 
closing  quotation  of  January  7th.  Comparison  with 
pre\dous  years  is  shevoi  below  : — 


Supplies  are  likely  to  decline  considerably. 

Consumption  will  probably  increase  from  the  very  low 
level  prevailing  in  1921,  though  the  unsettled 
condition  of  the  foreign  exchanges  and  the  possibility 
of  further  world-wide  labour  troubles  render  the 
outlook  extremely  uncertain. 

The  average  price  for  the  year  is  estimated  at  £200  per 
■f  nri  fVi  fVlO  TirifiQl  hilitv  of  a hierher  level  in  the  latter 


The  range  of  fluctuations  thus  amounted  to  £62,  as 
compared  with  £224  10s.  in  the  previous  year,  when 
conditions  were  altogether  abnormal.  The  slump  in 


I 

! 

1 

1 

1916. 

1 

1917. 

1918. 

1919.  ; 

1920.  1 

1921. 

- ( 

Highest 

Lowest 

Average 

£ 

205 

16U 

182 

£ 

309i 

180| 

237J 

£ i 

399 

235^ 

329f 

£ 

344| 
“ 203i 

! 257^ 

£ ' 
> 419^ 

195 
297 

£ 

210i 
' 148i 

1 

1 
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trade,  which,  occurred  in  the  latter  half  of  1920  and 
persisted  throughout  the  greater  part  of  1921,  led  to  such 
a heavy  falling  off  in  the  demand  for  tin  that  the  price 
declined  below  the  level  at  which  it  can  be  produced 
at  a profit,  except  by  the  most  economically  managed 
propositions.  The  world  has,  therefore,  been  draw- 
ing upon  old  stocks,  and  the  outlook,  when  these  are 
exhausted,  is  very  uncertain.  The  course  of  prices  month 
by  month  is  shovm  below,  the  quotation  in  each  case 
being  the  mean  spot  price  of  standard  tin  . 

Per  Ton. 


£ 

s. 

d. 

Dec. 

31 

1920 

. . 205 

15 

0 

Jan. 

31 

1921 

..  168 

15 

0 

Feb. 

28 

3 J 

159 

15 

0 

Mar. 

31 

J 3 

158 

15 

0 

April 

29 

33 

171 

12 

6 

May 

31 

33 

174 

2 

6 

June 

30 

» 

33 

167 

2 

6 

July 

29 

33 

159 

17 

6 

Aug. 

31 

33 

157 

2 

6 

Sept. 

30 

33 

156 

12 

6 

Oct. 

31 

33 

156 

12 

6 

Nov. 

30 

33 

160 

10 

0 

Tin  Production. 

In  extracting  the  metal,  the  first  process  is  grinding 
the  ore.  This  ground  ore  is  tlien  washed  in  order  to 
remove  the  impurities,  the  specific  gravity  being  so  high 
that  the  earthy  matter  and  even  some  of  the  foreign 
metallic  ores  present  are  easily  eliminated  in  the  washing 
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process.  In  order  to  remove  other  extraneous’matter  of 
nearly  the  same  specific  gravity,  the  ore  is  roasted  in  a 
reverberatory  furnace ; sulphur  and  arsenic  are  thus 
expelled.  The  ore,  thus  freed  from  foreign  matter  to 
a certain  extent,  is  mixed  with  the  requisite  fuel  and 
limestone,  and  is  again  subjected  to  great  heat  in  the 
reverberatory  furnace,  in  order  to  bring  the  whole  into 
a state  of  fusion,  which  should  continue  for  about  eight 
hours.  The  lime  unites  with  the  remaining  earthy 
matters  in  the  ore  and  flows  off  into  a liquid  slag,  while 
the  coal  reduces  the  oxide  tin  to  its  metallic  state.  The 
tin  thus  obtained  must,  however,  be  further  refined  in 
order  to  produce  the  pure  metal  that  commands  the 

highest  price. 

It  is  desirable  to  glance  briefly  at  the  condition  of  pro- 
duction in  various  countries  during  the  past  year.  Fiist 
in  importance  come  the  Federated  Malay  States. 


Federated  Malay  States. 

The  exports  of  tin  ore  from  the  Federated  Malay 
States  in  1920  declined  by  2,000  tons  to  34,935  long  tons. 
The  export  of  production  in  each  State  for  the  last  five 
years  in  long  tons  is  shown  below' : 


1 

1916. 

1917. 

1918. 

1919. 

1 

i 1920. 

f 

Perak 
Selangor  , . 
Negri  Sembilan 
Pahang  . . 

TONS. 

27,242 

12,241 

907 

3,480 

TONS. 

24,643 

10,960 

734 

3,496 

TONS. 

23,080 

10,140 

967 

3,182 

TONS. 

22,126 

10,635 

878 

3,296 

1 

TONS. 

22,134 
8,852 
' 697 

3,252 

43,870 

39,833 

i 

37,370 

36,935 

■ 34,935 

streams  or  rivers  have  been  formally  notiiied  by  tiie 
]^Iines  Department  that  their  water  licences  will  not  be 
renewed  when  they  expire  at  the  end  of  the  current  year. 
If  any  scheme  for  the  retention  of  solids  is  put  forward, 
it  will,  of  course,  receive  favourable  consideration. 
There  is  no  interference  vdth  monitors  on  mines  in 
which  the  arrangements  for  the  retention  of  solids  are 
satisfactory.  The  lampan  system  of  mining  is  ground 
sluicing  or  hydraulicing  with  water  which  is  not  under 
pressure.  The  lampan  miners  who  are  allowing  the 
solid  matter  from  their  mine  to  find  its  way  to  streams 
or  rivers  will,  at  an  early  date,  be  notified  by  the  Mines 
Department  either  that  their  lampan  licences  will  not 
be  renewed  when  they  expire  at  the  end  of  the  present 
Chinese  vear,  or  else  that  the  renewal  of  the  licence  will 
depend  upon  a satisfactory  scheme  being  put  forward 
for  the  retention  of  the  tailings. 

Tin  production  in  the  State  of  Selangor  wliich  has 
been  declining  for  several  years  past  is  likely  to  fall  off 
considerablv. 

Owing  to  the  high  cost  of  coal  delivered  locally,  as 
compared  with  the  cost  of  coal  in  America,  and  owing  also 
to  the  lower  freight  rate  on  tin  ore  as  against  that  on  slab, 
tin  ore  has  been  shipped  from  Singapore  to  the  United 
States  on  a considerable  scale  during  the  past  year,  with 
the  result  that  the  Penang  smelting  works  were  closed 
down  and  those  in  Singapore  were  working  short  time. 
The  attempt  of  the  Federated  Malay  States  Government 
to  prevent  such  shipments  by  levying  a prohibitive  tax 
on  the  export  of  tin  ore  met  with  only  partial  success. 


Perak  showed  in  1920  an  increase  ot  /o  > ^^eiaugu 
a decrease  of  16  73%  ; Negri  Sembilan  a decrease  of  20  67 
per  cent.,  and  Pahang  a decrease  of  P43%,  the  decrease 
on  the  total  production,  as  compared  with  1919,  being 
5-42%.  The  export  of  tin  ore  represents  about  88%  of 

the  total  production. 

During  1920,  the  working  expenses  of  the  dredging 
companies  were  greatly  increased  owing  to  the  rise  in  the 
cost  of  firewood  and  of  labour.  The  average  price  of 
firewood  was  13%  higher  than  in  1919,  and  93%  above 
the  pre-war  figure.  A further  drawback  was  the  great 
advance  in  the  price  of  rice,  though  the  Chairman  of  the 
Tronoh  Mines  anticipated  lower  prices  both  for  rice  and 

firewood  in  the  course  of  1921. 

Production  for  1921,  so  far  as  returns  are  available, 

shows  a decrease  of  1,300  tons,  as  compared  with  the 
corresponding  period  of  1920,  the  total  to  the  end  of 
nctober  being  28,211  tons,  against  29,511  tons  for  the 
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The  results  achieved  last  year  by  nine  of  the  leading 
Malayan  dredging  companies  are  shovai  below  : — 


Malayan  Dredging  Companies’  Results. 


1920 

Output. 

Eevenue 

from 

Ore  Sales. 

1 Expendi- 
1 ture 
! plus 
1 Royalty. 

Working 

Profit. 

Working 
Cost 
per  Ton. 

Gopeng  Consol  d. 

TONS. 

733*53  , 

£ 

133,745 

£ 

' 65,386 

£ 

[90,433 

£ 

89-1 

Idris  Hydraulic  . . 

263-16 

46,980 

30,560 

24,904 

116-8 

Kramat  Pulai 

306-30 

34,327 

19,132 

15,185 

62-4 

Lahat 

533-5 

95,496  ! 

80,859 

15,173 

151-5 

Malayan  Dredging 

594-33 

110,682  1 

80,540 

31,279 

135-5 

Rambutan 

212-12 

40,356 

15,341 

25,015 

77-08 

Sungei  Besi 
Tekka-Taiping  . . 

485 

83,223 

65,608 

17,615 

135 

394-94 

70,024 

39,657 

43,802 

100-4 

Tronoh  ilmes 

1125-5 

194,731 

71,281 

30,921 

63-3 

W hile  a great  difference  is  shown  in  the  working  cost 
per  ton,  the  expenses  of  the  largest  producer  are  ex- 
tremely low,  at  little  more  than  £63,  while  the  average 
for  the  nine  companies  does  not  greatly  exceed  £103  per 
ton.  It  must  not,  however,  be  assumed  that  the  dredging 
companies  secure  a profit  equal  to  the  difference  between 
the  cost  of  producing  the  ore  and  the  current  price  of 
Straits  tin,  because  the  latter  represents  the  value  of  the 
smelted  product.  Thus  the  Tronoh  Mines  secured  an 
average  price  for  tin  ore  in  1920  of  £173  per  ton,  whereas 
the  average  quotation  for  the  metal  in  London  was 
£297  per  ton. 


Production  of  Tin  in  Federated  Malay  States 

(Estimated  at  70%  of  concentrate  shipped  to  smelters.) 

Long  tons. 


China 


1917. 

1918 

1919. 

1920. 

1921. 

TONS. 

TONS: 

TONS. 

TONS. 

TONS. 

January  . . 

3,558 

3,149 

3,765 

4,265 

3,298 

February 

2,755 

3,197 

2,734 

3,014 

3,111 

March 

3,286 

2,609 

2,819 

2,770 

2,190 

April 

3,251 

3,308 

2,858 

2,606 

2,692 

May 

3,413 

3,332 

3,407 

2,741 

2,884 

June 

3,489 

2,952 

2,873 

2,940 

2,752 

July 

3,353 

3,373 

3,756 

2,824 

2,734 

August  . . 

3,413 

3,259 

2,956 

2,786 

3,051 

September 

3,154 

3,166 

3,161 

2,734 

2,338 

October  . . 

3,436 

2,870 

3,221 

2,837 

3,161 

November 

3,300 

3,132 

2,972 

2,573 

— 

December 

3,525 

3,023 

2,413 

2,838 

— 

Total 

39,833 

37,370 

36,935 

34,928 

28,211 
(10  mths. 

The  amount  of  tin  exported  from  the  Mengtsz  District 
li  of  China  in  1920  was  182,581  piculs  (10,869  tons),  valued 

at  Hk.  Tls.  10,629,634,  as  against  139,977  piculs  (8,332 
tons)  valued  at  Hk.  Tls.  8,038,933,  for  1919.  From  a 
revenue  standpoint  this  export  was  liighly  satisfactory, 
but  regarded  commercially  the  prices  obtained  were  very 
disappointing. 

The  year  1920  opened  with  very  unfavourable 
prospects,  and  a complete  lack  of  demand.  The  high 
exchange,  coupled  with  the  fall  in  the  price  of  the  metal, 
put  a complete  stop  to  the  sale  of  stocks  at  Hong  Kong, 
which  in  June  were  estimated  at  $10,000,000.  As  the 
highest  sterling  point  for  the  Hong  Kong  dollar  touched 
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during  the  year  was  6s.  2d.  in  February,  and  the  lowest 
point  2s.  lid.  in  December,  the  violent  fluctuations 
naturally  had  the  most  harmful  effect  on  the  tin 
business,  and  during  the  first  six  months  of  1920 
paralysed  it  completely. 

Some  reaction  was  bound  to  set  in  after  so  pronounced  a 
decline,  and  from  July,  1920  onwards  variable  sliipments 
(regarded  as  speculation)  from  Hong  Kong  to  America 
took  place.  In  December,  it  was  estimated  that  only 
the  usual  recognised  proportion  of  the  supply  was  lying 
at  the  various  godowns  of  Hong  Kong  awaiting  shipment 
abroad. 

Apart  from  the  influences  of  the  fluctuating  exchange, 
another  element  which  rendered  trade  unsteady  was  the 
absence  at  Kokiu  of  more  up-to-date  methods  in  the 
treatment  of  the  ore.  Two  American  tin  experts  were 
engaged  for  the  purpose  of  standardising  the  Yunnan  Tin 
Company’s  output  of  metal.  As  Kokiu  is  the  producing 
market,  American  buyers  realise  that  it  is  cheaper  to  buy 


their  tin  from  Kokiu  direct  than  from  Hong  Kong  houses. 
The  adoption  of  this  measure,  therefore,  was  expected 
to  result  in  a state  of  better  trade. 

Nigeria. 

- Nigerian  tin  production  was  reduced  owing  to  the  fall 
in  the  price  of  the  metal,  though  the  alluvial  mining 
industry  of  this  Colony  was  by  no  means  so  hard  hit  as 
was  the  case  with  the  Cornish  mines.  The  producers, 
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moreover,  were  able  to  obtain  a reduction  in  January, 
1921,  of  the  scale  of  royalties  payable  to  the  Nigerian 
Government.  Formerly  they  had  to  pay  a royalty  of 
2|%  when  the  price  of  tin  was  less  than  £130,  and  a 
scale  up  to  7|%  when  the  metal  stood  at  £180  or  over. 


The  new  basis  which  came  into  operation  on  March 
1st  starts  at  2%  when  tin  is  less  than  £180  per  ton,  and 
rises  to  3%  between  £180  and  £190,  4%  between  £190 
and  £200,  5%  between  £200  and  £220,  6%  between  £220 
and  £240,  7%  between  £240  and  £260,  8%  between  £260 
and  £280,  9%  between  £280  and  less  than  £300  per  ton, 
and  10%  on  £300  or  over. 


Since  March  1st,  the  price  has  only  once  exceeded 
£180  per  ton,  and  that  for  a very  brief  period,  so  that  the 
mines  have  had  to  pay  no  more  than  the  2%  royalty. 
In  addition,  the  Government  released  the  mining  com- 
panies temporarily  from  certain  labour  obligations  and 
agreed  to  a reduction  in  certain  rentals,  but  it  has  not 
yet  seen  its  way  to  lower  the  railway  rate  for  tin  ore,  which 
for  some  years  past  has  been  £1 1 per  ton.  This  is  a very 
high  rate  compared  with  that  chargeable  on  mineral 
traffic  elsewhere. 

The  chairman  of  the  Bopp  Tin  IMining  Company 
cited  the  case  of  a mine  in  another  Colony  whose  mineral 
was  carried  for  about  the  same  mileage  at  14s.  2d.  per  ton. 
He  also  referred  to  the  increase  in  the  returning  charge 
of  £15,  as  compared  with  about  £6  5s.  in  pre-war  days, 
and  expressed  the  opinion  that  English  smelters  should 
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see  their  way  to  make  a substantial  reduction,  as  other 
wise  they  may  lose  some  of  the  Nigerian  business.  Tliis 
they  would  not  even  retain  now  were  it  not  for  the  expoit 
duty,  which  is  only  recoverable  by  the  Nigerian  pro- 
ducers on  their  satisfying  the  local  Customs  that  the  tin 
concentrates  have  been  dealt  with  by  a firm  in  this 

country. 

The  Northern  Nigeria  (Banchi)  Coy.  claims  to  be  able 
to  produce  tin  at  a total  cost,  including  freightage  to 
Liverpool  and  dock  charges  there,  royalties  and  smelting 
charges,  of  less  than  £60  per  ton  of  concentrates. 

The  Ropp  Company’s  cost  of  production  in  Nigeria 
in  1920  was  £96  14s.  2d.  per  ton,  as  compared  wdh 
£106  4s.  4d.  in  the  previous  year.  The  average  price 
received  in  London  was  about  £144  per  ton.  The  Com- 
pany has  been  able  to  reduce  costs  so  as  to  prevent  any 
loss  being  made  with  tin  at  £150  per  ton. 

A new  hydraulic  proposition  which  commenced 
v/orking  in  the  course  of  last  year  contemplated  the 
introduction  of  up-to-date  methods  in  tin-mining.  The 
tin  deposits  to  be  worked  were  estimated  to  average 
2 lbs.  of  metallic  tin  per  ton,  while  costs  were  expected 
to  range  between  9d.  and  Is.  3d.  per  ton.  Taking  Is. 
per  ton  as  the  costs  and  the  yield  as  1 lb.  of  tin  per  ton, 
such  a company  should  be  able  to  market  tin  at  £100, 
anything  over  being  profit,  after  allowance  for  overhead 
charges,  freight,  etc.  If  the  concentrates  are  smelted,  the 
price  wmild  be  about  £15  to  £20  per  ton  over  the  price 

of  ordinary  commercial  tin. 
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(In  long  tons  of  concentrate  of  unspecified  content.) 


1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

TONS. 

TONS. 

TONS. 

TONS. 

TONS. 

TONS. 

January 

531 

667 

678 

613 

547 

438 

February 

528 

646 

668 

623 

477 

370 

March  . . 

547 

655 

707 

606 

505 

445 

April  . . 

486 

555 

584 

546 

467 

.394 

May  . . 

536 

509 

525 

483 

383 

337 

June  . . 

510 

473 

492 

484 

535 

423 

July  . . 

506 

479 

545 

481 

484 

494 

August 

408 

551 

571 

616 

447 

477 

September 

535 

538 

520 

561 

528 

595 

October 

584 

578 

491 

625 

628 

— 

November 

679 

621 

472 

536 

544 

— 

December 

654 

655 

518 

511 

577 

— 

Total 

6,594 

6,927 

6,771 

6,685 

6,022 

3,973 
(9  mths) 

These  figures  are  taken  from  the  monthly  returns 
made  by  individual  companies  reporting  in  London, 
and  probably  represent  85%  of  the  actual  outputs. 


Australia. 

The  Australian  output,  amounting  to  some  4,000  tons 
in  each  of  the  four  years  ended  1920,  will  have  been 
materially  reduced  in  1921  by  the  closing  down  of  the 
Mount  Bischoff  Tin  Mine  of  Tasmania,  which  accounted 
for  some  1,900  tons  of  the  1920  production.  At  June 
30th,  1920,  the  estimated  ore  in  sight  was  123,870  tons 
“ positive  ” ore,  average  value  0 35%,  tin  and  266,000 
tons  “ probable.”  Evidently  ore  of  such  Ioav  grade  could 
not  be  treated  at  a profit  under  the  conditions  prevailing 
in  1921,  notwithstanding  that  working  costs  were  under 
10s.  per  ton. 
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Bolivia. 

The  low  price  of  tin  ruling  at  the  commencement  of 
1921  caused  the  Bolivian  mine  owners  to  make  a drastic 
cut  in  production.  The  January  exports  were  below 
the  average  at  1,400  tons  fine,  and  the  February, 
March  and  April  exports  were  expected  to  average  no 
more  than  700  tons  fine.  Li  all  probability  there  will 
be  a substantial  reduction  in  the  shipments  for  the 
whole  of  1921  as  compared  with  the  total  of  29,452  tons 
shipped  in  1920.  The  heavy  freight  charges,  the  export 
duty  and  the  difficulties  created  by  the  abnormal  con- 
dition of  exchange,  added  to  the  fact  that  tin  is  mined 
at  high  altitudes,  render  it  extremely  unlikely  that  any 
considerable  sales  will  have  been  possible  at  such  prices 

as  ruled  in  1921. 

Although  the  shipments  for  1920  were  returned  as 
29,452  tons,  it  is  estimated  that  the  actual  output  did 
not  exceed  21,000  tons,  and  in  respect  of  1921  a further 
decline  to  15,000  tons  is  considered  probable.  Imports 
of  Bolivian  tin  into  Europe  in  the  first  ten  months  of  1921 

totalled  4,802  tons. 

The  tin  zone  in  Bolivia  is  divided  into  four  districts, 
La  Paz  in  the  north,  Oruro  in  the  centre,  Chorolque  in  the 
south,  and  Potosi  in  the  east.  The  city  of  Oruro  is  the 
tin  metropolis  and  commercial  centre  of  the  industry. 
The  most  productive  mine  in  the  country  is  that  of  La 
Salvador  a,  which  has  an  output  varpng  from  600  to 
900  tons  a month.  The  mines  of  the  Aramayo 
group  operating  in  Bolivia  produced  2,000  tons  of  tin 
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in  1920.  Most  of  the  mining  country  is  in  the  Cordillera 
Real  Range  and  the  lodes  are  found  at  altitudes  of  from 
11,000  to  16,000  feet,  the  height  of  one  in  the  Monte 
Blanco  mining  section  being  14,500  feet  above  sea  level. 

Of  the  1920  production,  13,375  tons  of  ore  (fine)  were 
shipped  to  the  United  Kingdom,  and  14,372  tons  to  the 
United  States,  as  compared  \vith  15,077  tons  and  12,103 
tons  respectively  in  1919.  Apart  from  the  higher  cost 
of  freight  to  the  United  Kingdom,  it  was  found  practic- 
able to  smelt  a greater  quantity  than  in  previous  years 
in  the  United  States.  The  total  arrivals  in  Europe  in 
1920  amounted  to  13,524  tons  of  ore  (fine)  against  14,334 
tons  in  1919,  and  16,622  tons  in  1918. 

In  1916,  when  the  average  price  of  the  metal  was 
approximately  level  with  that  of  the  past  year,  the  ship- 
ments totalled  only  21,145  tons,  and  it  is  considered  that 
this  figure  will  not  be  reached  in  1921.  A reduction  of 
some  10,000  tons  in  the  w'orld’s  supply  is  indicated  from 
this  source  alone. 

Cornwall. 

Owing  to  the  continued  fall  in  the  prices  of  tin, 
wolfram  and  arsenic,  the  Cornish  mines  were  compelled 
to  suspend  operations.  Previous  to  the  slump  in  tin, 
the  mines  had  been  hard  hit  by  the  high  cost  of  coal, 
which  is  a very  important  factor  in  itself  or  in  the  form 
of  electrical  energy,  since  these  deep  w^orkings  have  to 
be  constantly  pumped.  Every  miner  in  Cornwall  was 
thrown  out  of  work,  and  as  the  months  went  by  and  the 
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price  of  tin  did  not  improve  or  that  of  coal  decline  to  the 
extent  that  would  justify  a fresh  start,  the  question  of 
obtaining  a subsidy  from  the  Government,  which  had 
been  refused  on  previous  occasions,  was  revived. 

The  mineovTiers  contended  that  the  responsibility 
for  the  closing  down  rested  with  the  Government,  which 
during  the  w^ar  controlled  the  price  of  tin  without 
controlling  that  of  industrial  coal,  and  consequently 
prevented  the  Cornish  mines  from  deriving  the  full  benefit 
from  the  high  price  to  wiiich  the  metal  was  forced  in 
consequence  of  the  war  and  its  after  effects.  But, 
although  some  of  the  principal  mines  are  ready  to  resume 
production  at  short  notice,  wiien  conditions  become 
favourable,  there  does  not  appear  to  be  any  immediate 
prospect  of  such  an  irnpro^'ement  as  would  justify  a 
general  resumption  of  work. 

Jileanwhile  the  possibility  of  concentrating  resources 
by  the  amalgamation  of  the  leading  mines  has  been 
under  discussion.  Many  of  the  properties  adjoin  and  in 
some  cases  underground  w'orkings  are  in  close  proximitj , 
occasionally  in  actual  contact.  Whether  any  substantial 
advantages  w^ould  accrue  from  such  a policy  is 
problematical,  but  it  is  certain  that  working  costs, 
including  wages,  will  have  to  be  reduced  to  a minimum  to 
allow'-  of  profits  being  earned.  Arsenic,  which  had 
commanded  a high  price  during  the  w'ar,  became  practically 
unsaleable,  and  large  stocks  of  this  commodity  and  of 
wolfram  w'ere  carried  by  the  leading  producers. 
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Provided  the  difficulty  of  costs  can  be  overcome, 
either  by  Government  assistance  or  by  a substantial 
decline  in  coal  or  w^ages,  Cornwall  may  again  come  to 
the  front  as  a tin  producer,  for  exploration  work  in  com- 
paratively recent  times  has  revealed  new'  bodies  of  ore  of 
considerable  extent.  The  East  Pool,  for  instance,  has 
located  the  Rogers  lode,  w'hich  has  been  driven  on  east 
and  west  for  about  1,500  feet,  with  the  prospect  of  its 
continuance  for  another  3,000  feet.  The  lode  dips  at  a 
sharp  angle,  so  that  the  life  of  the  mine  may  be  considered 
a long  one,  under  payable  v/orking  conditions.  Owing 
to  the  caving-in  of  the  old  shaft,  however,  it  may  be 
necessarv  to  sink  a new'  shaft  to  reach  and  w'ork  the 
Rogers  lode.  Such  a shaft  w'ould  have  a depth  of 
about  1,500  feet,  though  this  is  regarded  as  a not  very 
speculative  or  expensive  operation,  considering  the  work 
W'hich  has  already  been  done  in  proving  the  continuity 
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and  value  of  the  lode. 

The  chairman  of  one  of  the  Cornish  tin  minhig 
undertakings  has  approached  the  Mines  Department 
Avith  the  suggestion  that  the  GoA'ernment  should  guarantee 


a price  of  £200  per  ton  to  the  producers  for  a certain 
period,  the  latter  undertaking  to  refund  any  loss  that 
might  be  sustained  out  of  any  profit  that  might  be  made, 
should  tin  rise  above  that  price.  The  contingent  liability 
is  estimated  at  a A'^ery  moderate  amount.  A GoA’ernment 
expert  has  been  appointed  to  investigate  the  conditions 
of  the  industry. 
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Cornish  Tin  Ticketings. 
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Total 

Value, 

Average  Price 
Per  Ton. 

TONS. 

£ 

£ 

s. 

d. 

31 

6,243 

201 

8 

0 

51J 

10,574 

204 

6 

10 

37i 

7,880 

210 

2 

8 

53f 

12,120 

225 

10 

10 

18 

4,038 

224 

7 

7 

44 

8,286 

188 

6 

8 

44i 

8,367 

188 

0 

5 

m 

6,375 

190 

6 

0 

61i 

11,641 

189 

5 

9 

44 

6,151 

139 

16 

0 

10 

1,578 

157 

16 

0 

24f 

3,278 

132 

9 

3 

1,932 

133 

4 

10 

43| 

6,133 

140 

4 

0 

10^ 

1,643 

156 

10 

0 

lOi 

1,664 

158 

10 

0 

27i 

4,022 

147 

12 

0 

19 

2,563 

134 

18 

6 

10 

1,552 

155 

5 

0 

9 

1,359 

151 

0 

7 

39J 

5,225 

132 

5 

11 

9 

1,329 

147 

14 

5 

41 

597 

132 

17 

6 

H 

965 

113 

12 

0 

H 

981 

115 

8 

6 

H 

946 

111 

5 

10 

1920. 


January 

12 

99 

26 

February 

9 

99 

23 

March 

8 

99 

22 

April 

6 

99 

19 

May 

3 

99 

17 

99 

31 

June 

14 

99 

28 

July 

12 

99 

26 

August 

9 

99 

23 

September 

6 

99 

20 

October 

4 

99 

18 

November 

1 

99 

15 

99 

29 

December 

13 

99 

28 

Tin  Cor.sumption. 

Few  commodities  have  been  more  severely  affected 
by  the  period  of  deflation  through  which  this  country  has 
passed  since  the  early  montlis  of  1920  than  tin.  In  the 
course  of  a year  the  quotation  suffered  a drop  of  nearly 
65  per  cent,  due  to  the  sudden  drying-up  of  the  demand 
for  the  metal  and  the  consequent  accumulation  of  stocks 
which  their  holders  were  imable  to  finance,  and  which 
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had  to  be  realised  at  the  best  price  obtainable.  Whereas 
in  the  earlier  months  of  1920  it  seemed  impossible 
to  produce  enough  to  satisfy  the  demand,  the  end  of  the 
year  found  producers  only  too  anxious  to  restrict  their 

output. 

Policy  of  Stabilising  the  Price. 

The  closing  months  of  1920  witnessed  a remarkable 
experiment  in  the  direction  of  stabilising  the  price  of  the 
metal,  which,  although  it  has  so  far  proved  unsuccessful, 
may  have  far-reaching  effects  in  the  future.  The 
Government  of  the  Federated  Malay  States,  concerned  at 
the  prospect  of  unemployment  and  discontent  that 
threatened  to  result  from  the  depression  in  the  tin-mining 
industry  of  the  Peninsula,  conferred  with  the  Govern- 
ment of  the  Straits  Settlements  and  the  Dutch  holders  of 
tin  as  to  the  possibility  of  regulating  the  price.  This,  it 
will  be  remembered  had  been  forced  down  to  what 
appeared  to  be  an  artificial  and  unnatural  level  by  the 
difficulties  of  Chinese  speeulators,  who,  hard  hit  by  the 
slump  in  rubber,  had  been  compelled  to  realise  their 
stocks  of  tin.  The  idea  was  that  if  these  stocks  could  be 
taken  over  and  “ nursed  ” for  a time,  the  position  would 
right  itself.  As  the  event  proved,  this  view  was  fallacious. 
The  trouble  was  far  too  deep-seated  to  be  cured  by  the 
application  of  any  such  remedy,  even  by  the  Government 
of  the  greatest  tin-producing  country  in  the  w'orld. 
The  extent  of  the  breakdowm  in  European  credits,  with 
all  the  paralysing  influence  upon  the  world’s  trade 
which  this  implied,  had  not  been  sufficiently  realised  in 
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the  East,  or  the  moment  would  not  have  been  chosen 
to  inaugurate  a policy  which  was  doomed  to  failure. 

The  first  step  was  taken  in  December,  1920,  when  an 
aiTangement  was  made  whereby  the  Government  of  the 
Federated  Malay  States  took  over  the  unsold  supplies 
from  the  smelters  at  115  dollars  per  picul,  equivalent  to 
£236  per  ton  landed  here.  The  effect  upon  the  market, 
however,  was  not  what  had  been  anticipated.  The  fall 
in  prices  continued  steadily  under  the  influence  of  a 
totally  inadequate  demand  from  the  consuming  centres. 
The  tinplate  industry  was  depressed,  and  America  was 
not  bu\’ino; — had  not  been  buying  to  any  extent,  in  fact, 

V O 

for  several  months  past.  Th(i  only  result  of  the  attempt 
to  “ peg  ” the  quotation  in  the  East,  therefore,  was  to 
lead  to  a farther  accumulation  of  stocks  which  threatened 
to  bring  about  a fresh  collapse  in  the  price  of  the  metal. 

This  collapse  came  in  January,  1921,  when  the 
quotation  dropped  nearly  £40  per  ton,  involving  holders 
in  heavy  losses  which  compelled  the  liquidation  of  stocks 
that  could  no  longer  be  financed.  The  demand  for  the 
metal  in  this  country  remained  poor,  although  some 
hojoes  were  aroused  by  the  receipt  of  more  inquiries  from 
the  Continent  and  from  the  United  States.  Throughout 
this  month,  the  Straits  price  remained  “ pegged  ” at  the 
equivalent  of  £236. 

About  the  middle  of  Feliruary,  however,  it  became 
evident  that  this  position  could  no  longer  be  maintained. 
Consumption  was  more  unsatisfactory  than  ever,  and  the 
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hoi5cs  which  had  been  founded  upon  a revival  of  the 
Continental  and  American  demand  remained  unfulfilled. 
Accordingly,  the  Federated  Malay  States  Government 
was  compelled  to  reduce  the  “ pegged  ” price  from  115 
dollars  to  100  dollars  per  picul,  or  the  equivalent  of  £204 
for  tin  landed  here.  Even  this  price  was  still  above  the 
level  here,  and  at  the  end  of  February,  the  “ peg  ” was 
withdrawn  altogether.  Since  then,  the  Federated  Malay 
States  Government  has  held  on  grimly  to  the  stocks 
it  accumulated — said  to  amount  to  some  10,000  tons. 
The  policy  of  attempting  to  stabilise  the  price  of  tin 
deserved  a better  fate,  for  the  extraordinarily  wide 
fluctuations  in  the  metal  have  been  a soince  of  constant 


embarrassment  to  both  consumers  and  producers  for  many 
years  past.  Despite  the  unfortunate  result  of  the 
experiment,  due  to  the  fact  that  it  was  made  at  an  unpre- 


cedented crisis  in  the  world’s  financial  history. 


it 
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possible  that  it  will  be  repeated  when  conditions  become 
more  stable.  Acting  in  co-operation  with  the  powerful 
Dutch  interests,  it  should  be  possible  for  the  Straits 
authorities  to  control  the  price  of  tin,  the  only  important 
producing  area  not  directly  under  their  control  being 
Bolivia.  It  is  by  no  means  certain  that  the  stocks  held 
by  the  Federated  iMalay  States  Government  will  not 
eventually  be  realised  at  a profit,  for  the  price  paid  was  not 
greatly  in  excess  of  what  used  to  be  regarded  as  a normal 
average  level  in  pre-v,nr  times,  and  the  outlook  for 
.supplies  is  so  uncertain  that  an}^  material  improvement 
in  the  world’s  consumption  of  the  metal  would  quickly 
exhaust  the  existing  stocks. 


t- 
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the  varying  phases  of  the  industrial  situation,  but  on 
balance  the  course  of  the  price  was  upwards,  the  tendency 
as  usual  being  to  anticipate  the  end  of  the  coal  struggle 
almost  as  soon  as  it  started.  Before  the  end  of  May 
confidence  in  an  industrial  revival  had  become  so  pro- 
nounced that  the  price  of  tin  rose  to  £184  2s.  6d.  per  ton, 
or  nearly  £36  above  the  previous  lowest.  A factor  in  the 
rally  was  the  renewal  of  the  agreement  between  the 
Federated  Malay  States  Government  and  the  holders  in 
Batavia  for  a further  period  of  three  months. 

Support,  however,  was  almost  entirely  professional, 
and  it  soon  became  evident  that  the  recovery  was  not 
justified  by  the  actual  position  of  the  metal.  Domestic 
consumption  was  reduced  to  a minimum  by  the  coal 
stoppage,  and  the  production  at  the  English  tin  smelters 
was  practically  suspended,  America  bought  only  spas- 
modically, but  the  Continent  showed  a fair  amount  of 
buying  interest.  During  June,  there  were  temporary 
rallies,  but  the  tendency  remained  weak  ovung  to  the 
prolongation  of  the  coal  trouble.  The  Welsh  tin-plate 
works  took  nracticallv  nothins,  while  America  was  able 


lost  another  £9  during  February  and  reached  its  lowest 
point  towards  the  middle  of  March.  Before  that  time, 
the  Cornish  mines  had  gone  out  of  production.  Ovung  to 
the  continued  fall  in  the  prices  of  tin,  wolfram  and 
arsenic,  operations  were  suspended  and  have  not  since 
been  resumed  on  any  considerable  scale.  The  Bolivian 
inine-ovTiers  also  made  a sharp  cut  in  production. 

In  the  course  of  March,  it  was  understood  that  the 
Straits  authorities  had  agre('d  with  the  Dutch  that  their 
respective  stocks  should  not  be  throvTi  on  the  market, 
this  arrangement  to  remain  in  operation  until  the  end  of 
May,  but  by  this  time  the  market  was  too  completely 
demoralised  to  respond  to  any  such  announcement.  The 
demand  for  tin  remained  very  unsatisfactory.  The 
slackness  of  the  tinplate  industry  v/as  intensified,  and  with 
little  or  no  buying  from  America  and  a restricted  Con- 
tinental demand,  business  was  reduced  to  very  small 
proportions,  practically  the  only  support  coming  from 
“ bear  ” operators,  who  believed  that  the  bottom  had 
been  touched,  and  were  nervous  of  being  caught  short. 

As  it  happened,  however,  events  again  played  into 
their  hands,  for  on  April  1st  the  great  coal  stoppage  com- 


158 


Business  Prospects  Year  Book 


2 cents  per  lb.  on  imported  tin.  But  the  loiowledgc  that 
large  stocks  were  tied  up  in  the  East,  and  the  probability 
of  a further  surplus  accumulating,  prevented  any  real 
recovery.  During  August  the  weakness  became  more 
pronoimced,  the  continued  depression  of  the  tinplate 
industry  and  the  anxiety  shovai  by  Straits  holders  to 
reduce  their  stocks  being  the  chief  factors  at  work,  wliile 
the  only  “ bull  point  ” in  sight  was  the  possibility  that 
the  measmes  for  relieving  the  famine  in  Russia  v.  ould 
involve  the  shipment  of  vast  cpaantities  of  tinned  food- 
stuffs to  the  stricken  areas. 

The  August  returns  rather  unexpectedly  showed  a 

deeline  in  the  visible  suiiply,  estimated  at  500  to  800  tons, 
but  the  figures  were  regarded  as  deceptive,  and  produced 
little  effect  on  the  market.  Consumption  remained  quiet, 
the  South  Wales  tinplate  industry  recovering  but  slowly, 
while  hopes  of  an  improvement  in  the  Continental 
demand  were  dashed  by  the  severe  depreciation  m the 
German  and  other  exchanges.  The  agi*eement  between 
the  Federated  3Ialay  States  Government  and  the  Dutch 
holders  was  renewed  for  an  indefinite  period,  but  the 
knowledge  that  some  10,000  tons  were  locked  up  in  the 
East  and  that  the  output  in  Malaya  was  not  curtailed 
to  any  serious  extent  prevented  any  material  progi'ess 
being  made  towards  recovery.  The  United  States,  how- 
ever, showed  more  eagerness  to  buy  and  towards  the  end 
of  September  an  advance  in  American  tinplate  prices 

was  announced. 

The  re-establishment  of  railway  communication  with 
Yunnan  Province  pointed  to  larger  shipments  from  the 
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East,  and  the  September  statistics  showed  an  appreciable 


increase  in  the  visible  supplies.  From  this  it  was  argued 
that  production  was  still  ahead  of  consumption,  though 
it  was  expected  that  Eastern  producers  would  further 
reduce  their  output. 

Consumption,  both  in  the  United  Kingdom  and  in  the 
United  States,  showed  a distinct  improvement,  thanks  to 
the  revival  of  the  tinplate  industries  in  the  two  countries, 
but  little  impression  was  produced  on  the  home  market, 
and  prices  were  barely  steady.  During  the  first  week  of 
October,  the  East  Avas  selling  moderate  quantities  at 
figures  rather  higher  than  the  London  parity,  and  through- 
out the  rest  of  this  month  the  market  remained  uninterest- 
ing, supply  and  demand  being  pretty  evenly  balanced. 
The  increase  of  2,114  tons  in  supplies  during  October,  due 
mainly  to  large  shipments  of  Banca  tin,  led  to  a slight 
set-back  in  the  price,  but  it  AA'as  realised  that  old  stocks 
AV'ore  still  comins  forward.  The  erratic  behaviour  of  the 


Prospects. 

The  statistical  position  of  tin  Avould  jnstify  a iiigher 
price  for  the  metal,  jiroAuded  one  could  reckon  upon 
consumption  on  at  least  the  normal  scale  of  a pre-AA^ar 
year.  In  1921,  consumption  AA'as  far  beloAV  this  le\'el,  and 
consequently  estimates  based  upon  the  statistical  position 
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were  falsified.  The  primary  causes  of  this  under- 
consumption were  the  demoralisation  of  the  foreign 
exchanges,  and  the  labour  unrest  which  the  period  of 
deflation  was  attended.  In  this  country,  the  results  of 
this  unrest  were  seen  in  the  prolonged  coal  stoppage 
which  paralysed  the  tin-using  industries,  while  the 
moulders’  and  joiners’  strikes  and  the  frequent  troubles 
in  the  engineering  trade  contributed  to  the  same  end. 
Even’ when  the  supply  of  coal  had  been  restored,  the  tin- 
plate industry  ivas  very  slov'  in  resuming  operations,  and 
more  than  one  false  start  was  made,  the  high  level  of 
working  costs  being  an  insurmountable  obstacle.  How- 
ever, at  the  end  of  September  it  was  estimated  that 
310  mills,  or  70  per  cent,  of  the  Welsh  tinplate  mills, 
were  in  operation,  and  by  the  end  of  October  330  of  the 
Welsh  mills  had  restarted,  while  the  tinplate  industry  in 
the  United  States  received  a decided  stimulus. 

A factor  which  has  operated  against  the  consumption 
of  articles  manufactured  from  tin  during  the  past  year 
has  been  the  disposal  of  enormous  quantities  of  stores 
by  all  the  countries  participating  in  the  war.  These 
supplies,  however,  have  been  gradually  worked  off,  and 
will  no  longer  be  competing  with  newly  manufactured 
produets  during  the  current  year.  While  it  lasted,  the 
effects  of  this  competition  were  extremely  difficult  to 
gauge,  because  accurate  figures  as  to  the  amoimt  of  such 
stores  available  for  disposal  in  foreign  countries  vere 
unobtainable,  but,  undoubtedly,  these  sales  went  far  to 
counteract  the  effects  of  the  under-production  of  new 
goods  already  referred  to.  With  the  sales  of  surplus 


stores  practically  completed,  a world  shortage  of  tin 
manufactures,  and  especially  containers,  is  quite  possible. 
Vast  quantities  have  been  absorbed  by  the  supply  of 
tinned  foodstuffs  for  the  relief  of  the  Russian  famine. 
Despite  the  condition  of  the  world’s  exchanges,  con- 
sumption of  such  goods  is  increasing,  and  apparently  no 
severe  set-back  need  be  expected,  unless  the  peace  of 
the  world  were  again  to  be  profoundly  disturbed,  or 
imless  labour  unrest  were  to  develop  still  more  acute 
manifestations. 

So  far,  we  have  considered  the  chief  influences  bearhig 
upon  the  consumption  of  the  metal,  a factor  which  is 
far  more  difficult  to  calculate  than  production,  because 
it  involves  political  and  economic  considerations,  which 
have  no  direct  connection  with,  though  a very  important 
indirect  bearmg  upon,  the  purely  commercial  aspects  of 
the  problem.  As  regards  production,  as  ivill  be  seen 
from  the  table,  it  is  estimated  that  there  was  an  increase 
of  some  8.000  tons  during  1920.  In  considering  these 
figures,  however,  it  must  be  remembered  that  it  is  possible 
to  estimate  the  output  of  several  of  the  tin -producing 
countries  only  from  the  amount  of  their  shipments  ; such 
sliipments  do  not  necessarily  represent  production  in  the 
actual  year  under  review.  The  whole  of  the  apparent 
increase  in  the  1920  production  disappears  if  the  actual 
output  of  the  Bolivian  mines  is  taken  instead  of  the 
shipments  officially  recorded. 

While  the  exceptionally  high  prices  for  the  metal 
which  prevailed  in  the  earlier  part  of  1920  provided  a 
stimulus  to  production,  the.,  in  creased  cost  of  labour,  coal. 
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etc.,  in  all  producing  countries  operated  in  the  other 
direction,  and  tin-mining  activity  was  by  no  means  what 
might  have  been  expected  had  working  conditions  been 

normal. 

On  the  other  hand,  these  high  prices  led  to  the  ship- 
ment of  stocks  of  tin  accumulated  in  previous  years. 
The  immediate  cause  of  the  break  from  the  highest  point 
of  nearly  £420  was  the  fact  that  unexpectedly  large 
supplies  of  Dutch  tin,  the  existence  of  which  had  been 
carefully  concealed,  came  on  offer.  Tlu-oughout  the 
latter  part  of  1920  and  the  whole  of  1921  the  East  was 
selling  freely.  At  first  the  inducement  to  sell  was  pro- 
vided by  the  belief  that  the  peak  of  the  boom  had  been 
passed,  and  there  was  a natural  desire  to  secure  good 
prices  for  old  stocks  before  the  slump  set  in.  Later  on  the 
selling  became  of  a forced  character,  the  slump  in  rubber 
and  Silver  being  partly  responsible  for  realisations  of 
Chinese-owned  stocks,  the  amount  of  which  is  always  a 
matter  of  considerable  uncertainty.  As  a result,  the 
shipments  assumed  unexp<>ctedly  large  proportions,  and 
the  world’s  “ production  ” showed  an  apparent  increase. 

There  can  be  no  doubt,  however,  that  the  real 
production,  as  distinguislu  d from  the  shipments  of  new 
and  old  stocks  combined,  has  been  on  a declining  scale 
throughout  1921.  In  the  first  place,  the  Cornish  mmes, 
wliich  accounted  for  some  3,000  tons  of  the  previous 
year’s  output,  were  completely  out  of  action.  The 
production  of  the  Federated  Malay  States  continued  to 
decline  and,  as  already  shown,  will  probably  be  further 
diminished  in  the  course  of  the  ensuing  year.  Nigerian 


tin  production  is  only  possible  on  a reduced  scale  at  such 
prices  as  have  been  ruling  of  late,  and  the  Bolivian  output 
is  knovTi  to  have  been  drastically  cut  in  1921. 

There  are,  then,  the  factors  of  a probable  increase  in 
consumption,  and  a probable  diminution  of  production, 
which,  logically,  should  mean  higher  prices  for  tin  in 
1922.  The  metal,  however,  is  also  influenced  by  factors 
which  have  little  to  do  with  logic,  such  as  the  sympathetic 
itifluence  of  a breakdomi  of  speculation  in  other  com- 
modities. The  influence  of  the  exchanges  and  of  labour 
unrest  must  also  be  classed  among  the  incalculable 
elements.  But,  so  far  as  it  is  possible  to  estimate  the 
course  of  so  exceedingly  unstable  a market,  the  suggestion 
is  offered  that  an  average  price  of  £200  per  ton,  which 
was  regarded  as  a fairly  high  level  in  pre-war  years, 
should  be  secured  for  tin  in  1922.  Provided  there  is  no 


serious  set-back  to  consumption,  the  price  of  the  metal 
should  gradually  tend  upwards.  It  may  halt  around 
£200,  which  is  approximately  the  average  price  at  which 
the  Federated  Malay  States  Government  and  the  Dutch 
holders  secured  their  stocks  of  tin  for  the  unsuccessful 
attempt  at  stabilisation.  But  w'hen  these  stocks  are 
absorbed,  the  outlook  for  future  supplies  will  be  so 
uncertain  that  a period  of  scarcity  may  recur,  in  which  a 
quotation  of  £300  or  over  would  be  far  from  unlikely. 

Should  the  price  rise  again  to  such  a level,  it  is  probable 
that  the  Federated  Malay  States  and  the  Dutch  authorities, 
having  emerged  successfully  from  theii-  first  attempt  to 
“ peg  ” the  market  for  the  benefit  of  local  producers, 
would  essay  a more  ambitious  scheme  for  the  stabilisation 
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of  the  price  of  tin.  Provided  the  Chinese,  Siamese  and 
other  Eastern  producers  could  be  brought  in,  there  is 
little  doubt  that  the  thing  could  be  done,  the  only  other 
serious  sources  of  supply  being  Bolivia  and  Nigeria, 
which  would  have  to  come  into  hne.  From  the  point 
of  view  of  the  consumer,  it  is  devoutly  to  be  hoped  that 
stabilisation  will  become  possible,  the  erratic  fluctuations 
of  the  metal  in  recent  years  having  provided  a grave 

obstacle  to  its  increased  use. 


Section  VI. 
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TINPLATES  AND 
GALVANIZED  SHEETS. 


TINPLATES. 


The  prediction  made  in  the  1921  edition  that  the 
prospects  of  the  tinplate  and  galvanized  sheet  trades 
would  be  poor  has  been  fulfilled  beyond  all  expectation. 
The  year  has  been  one  of  the  worst  for  a very  long 
period,  and  the  depression  has  only  been  exceeded  by  that 
caused  by  the  introduction  of  the  McKinley  and  other 
tariffs  by  the  United  States  in  the  nineties.  The  delay  in 
deliveries  brought  about  by  the  coal  strike  in  October, 
1920,  gave  foreign  buyers  an  excuse  to  cancel  the 
unexecuted  portions  of  their  high-priced  contracts — heavy 
falls  in  prices  and  severe  rises  in  foreign  exchanges 
resulted  in  large  shipments  of  tinplates  being  refused 
by  buyers  on  arrival,  which  shipments  had  to  be  resold  at 
considerable  sacrifices.  High  costs  of  production  helped 
to  drive  tinplates  out  of  consumption  with  the  result  that 
many  works,  finding  themselves  without  orders  and 
with  large  stocks  on  their  hands,  had  to  close  down. 
Consumers  realising  that  the  market  was  falling  adopted 


WHAT  ARE  THE  PROSPECTS  OF  THE  TINPLATE 
AND  GALVANIZED  SHEET  TRADES  IN  1922  ? 


The  prospects  of  the  tinplate  and  galvanized  sheet 
trades  are  brighter.  Not  much  relief  can  be 
expected  in  the  financial  condition  of  the  European 
Countries  which  continues  to  limit  business,  but 
the  comparative  low  prices  quoted  at  the  end  of 
1921  will  stimulate  the  demand. 
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Trade  Terms. 

Before  continuing  with  the  recent  developments 
and  attempting  to  estimate  the  prospects  of  the  trade, 
it  appears  desirable  to  define  some  of  its  many  technical 
terms,  for  the  convenience  of  the  reader. 

Tinplates  are  thin  steel  sheets  rolled  from  steel  of 
soft  quality  and  coated  with  tin.  There  are  several 
grades  and  numerous  standard  sizes  of  plates.  Black- 
plates  are  the  original  steel  sheets  prepared  for  tinning. 
Temeplates  are  those  coated  with  a mixture  of  tin  and 
lead. 

A standard  or  basis  box  of  tinplates  consists  of  112 
sheets  of  20"  by  14",  weighing  108-lbs.,  about  30  gauge. 
Allowances  are  made  for  lighter  substances  and  extras 
paid  for  heavier  substances.  112  sheets  of  28"  by  20" 
are  a double  box  and  the  price  is  double  the  standard 
box.  Tinjjlates  can  be  supplied  in  any  sizes  within 
reason  to  suit  the  consumer’s  need.  The  market  quota- 
tion is  for  the  standard  box  which  is  commonlj-  called 
1 C.  Coke. 

Charcoal  plates  carry  a hea^der  coating  of  tin. 
M'asters  are  defective  plates  picked  out  from  prime 
l)lates.  Taggers  are  thin  plates  speciallj’  rolled  from  a 
dry  steel  down  to  43  gauge. 

Uses. 

Tinplates  are  used  for  many  purposes,  of  wliich  the 
chief  is  in  the  making  of  tin  cans,  petrol  tins,  and  con- 
tainers for  packing  perishable  goods,  such  as  fruit,  fish, 
meat,  milk,  etc.  The  great  reduction  in  the  price  of 
tinplates  and  other  metals  will,  when  the  general  trade 


a hand  to  mouth  policy  with  regard  to  the  limited  quantity 
they  had  to  purehase,  and  only  bought  their  immediate 
requirements.  From  the  beginning  of  the  year 
the  number  of  idle  mills  increased  and  the  Coal 
Strike  in  April  soon  brought  the  remaining  mills  to 
idleness.  This  unfortunate  dispute  had  one  redeeming 
feature  in  enabling  makers  and  merchants  to  clear  their 
large  stocks  vdthout  reducing  the  prices  to  the  low  figure 
ruling  at  the  time  of  wTiting.  At  the  end  of  June,  most 
of  the  stocks  had  been  dispersed  and  a slight  revival  in 
the  demand  was  noticeable,  and  makers  were  able  to  book 
orders  for  deliverv  in  four  to  five  weeks  after  the  settle- 
ment  of  the  Coal  Strike.  The  trade  was,  fortunately, 
free  from  any  serious  labour  troubles.  The  tinplaters, 
at  the  end  of  1920,  succeeded  in  obtaining  from  the  masters 
the  adoption  of  a wages  sliding  scale,  under  similar 
conditions  to  those  conceded  in  the  previous  March  to 
the  steel  workers,  and  based  on  the  selling  price  of 
steel  bars.  This  sliding  scale  was  in  operation  from 
the  commencement  of  the  year,  but  the  rapid  fall  in  the 
price  of  steel  bars  has  brc»ught  the  wages  down  to  such 
a level  that  the  men  ha\e  been  compelled  to  ask  the 
employers  for  some  temporary  concession  to  meet  the 
high  cost  of  living.  The  employers  have  agreed  to  a 
temporary  concession  of  10%. 


At  a lengthy  meeting  the  men’s  representatives 
showed  their  full  appreciation  of  the  position  and  realised 
that  the  only  way  to  resuscitate  the  industry  was  to 
reduce  costs  of  production. 
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of  the  world  becomes  more  normal,  eventually  cause  the 
unsatisfactory  containers,  made  of  cardboard,  with 
tinplate  tops  and  bottoms,  for  the  packing  of  jam  and 
other  foodstuffs,  to  be  discontinued.  The  difficulties 
of  getting  supplies  of  tinplates  during  the  war,  and  in 
the  years  1919  and  1920,  fostered  the  introduction  of 
substitutes  in  the  manufacture  of  cheap  toys  and  house- 
hold utensils,  but  now  that  ample  supplies  are  available, 
a revival  in  the  demand  for  tinplates  is  expected. 
Terne  plates  are  largely  used  for  packing  Manchester 
and  other  cotton  goods  for  export  to  tropical  countries, 
and  as  soon  as  textiles  improve  a healthy  demand  will 
be  created  and  the  substitutes,  such  as  wood-fibre  and 
papier-mache,  introduced  during  the  period  of  high 
prices  and  scarcity,  will  be  discarded,  as  they  were 
easily  damaged  by  the  rough  handling  in  transit, 
rendering  many  valuable  consignments  of  goods  useless. 

Production  and  Consumption. 

There  are  no  periodical  official  figures  giving  details 
of  the  annual  output  of  tinplates,  etc.,  in  this 
country.  Several  authorities  estimate  the  outputs 
vearly,  and  their  figures  may  be  considered  approx- 
imately eorrect.  It  has  been  estimated  that  the 
home  consumption  of  tinplates,  ternes  and  blackplates, 
in  1913,  the  last  complete  year  before  the  war,  was 
255,790  tons,  and  the  official  export  returns  were 
566,272  tons,  making  the  total  production  approximately 
825,000  tons,  being  the  output  of  82  works  with  581  mills. 
By  mid  1916  less  than  400  mills  were  working,  while  in 
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1917  and  1918  the  average  number  running  probably 
did  not  exceed  250,  owing  to  the  curtailed  supply  of 
steel  and  the  combing  out  of  men  for  military  service. 
The  mills,  being  unsuitable  for  any  other  purpose,  were 
kept  idle.  At  the  end  of  1918  the  bulk  of  the  mills, 
about  517,  were  in  a condition  to  restart,  but  not  more 
than  303  were  in  operation  in  January,  1919,  and  384 
in  December  1919.  In  1920  the  number  of  mills  working 
reached  448  at  the  end  of  the  year,  but  ondng  to  the  whole- 
sale cancellation  of  orders  not  more  than  209  were  in 
operation  at  the  end  of  January,  1921,  and  these  were 
brought  to  a standstill  by  the  Coal  Strike,  by  the  end  of 
the  first  Aveek  in  April.  After  the  settlement  of  the 
strike  in  July,  mills  were  rapidly  restarted  and  by  the  end 
of  August  226  were  working.  A continued  improvement 
in  the  demand  enabled  this  number  to  be  increased  to 
about  310  at  the  end  of  September,  and  330  at  the  end 
of  the  following  month — about  70  per  cent,  of  the  total 
available  mills. 

The  estimated  output  for  1920  is  as  follows  : Home 

consumption,  221,435  tons  ; export,  353,017  tons  ; 
making  a total  of  574,452  tons.  The  figures  for  1921 
will  be  very  difficult  to  estimate  owing  to  the  irregular 
working  of  the  mills,  but  one  thing  is  certain  that  the 
output  will  compare  most  unfavomably  with  that  of 
previous  years. 

Foreign  Competition. 

The  other  home  of  the  world’s  tinplate  industry  is, 
of  course,  the  United  States,  which,  although  it  only 
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started  production  a little  over  a quarter  of  a centuiy 
ago,  produced  in  1917  the  record  total  of  over  1,500,000 
tons  of  tinplates  and  ternes,  and  in  the  same  year  displaced 
us  in  the  premier  position  as  exporters.  In  1919,  however, 
we  regained  our  position  with  289, /61  tons  compared 
with  the  American  figure  of  204,302  tons.  The  fol- 
lowing are  the  detailed  figures  for  1918  and  1919  as 
compared  with  each  of  the  preceding  ten  years  : 


U.S.A.  Tinplates  Position. 
(Gross  Tons). 


i 

Calendar  j 
Years 

Production 

Add 

Imports. 

1 

Deduct 

Exports. 

Approximate 

Consumption. 

1907 

514,775 

57,773 

10,203 

562,345 

1908 

537,087 

58,490 

11,878 

583,699 

1909 

611,959 

62,593 

9,327 

665,225 

1910 

722,770 

66,640 

12,445 

776,965 

1911 

783,960 

14,099 

61,381 

736,678 

1912 

962,971 

12,653 

73,381 

902,243 

1913 

823,719 

21,815 

47,274 

798,260 

1914  ! 

931,250 

15,411 

59,615 

887,046 

1915 

1,080,000 

2,305 

154,541 

92  i ,7  64 

1916 

1,204,500 

1,008 

227,390 

y / b,  1 18 

1917 

1,544,000 

124 

233,300 

1,310,824 

1918 

1,473,939 

32 

258,538 

1,215,433 

1919 

1,150,898 

224 

204,524 

946,598 

1920 

1 *1,425,000 

1 

350 

I 

215,000 

1,1  iu,350 

* Estimated. 


It  will  be  seen  that  the  pre-war  high-water  mark 
of  production  in  the  States  was  reached  in  1912.  That 
year’s  output  was,  according  to  Messrs.  Sim  and  Coventry, 
obtained  from  under  400  mills— their  heavier  type  and 
larger  staffs  enabling  them  to  obtain  a greater  pro- 
duction per  unit  than  Welsh  makers  do— while  by  the 
end  of  1917,  488  mills  were  rolling,  with  a potential 
productivity  of  at  least  1,600,000  tons  per  annum. 


I Tinplates  ^ ^ 

' The  world-wide  depression  has  temporarily  put 

an  end  to  any  further  developments  in  the  American 
industry,  which  has  felt  the  slump  as  much  as,  or  more 
than,  Welsh  works,  and  at  the  end  of  June  only  33  to  3o 
per  cent,  of  the  mills  were  in  operation  and  the  stocks 

were  valued  at  twelve  million  dollars. 

‘ With  a full  staff  of  men  likely  to  be  available  at  no 

distant  date,  it  is  believed  that  America  could  produce 
up  to  1,750,000  tons  of  plates  per  annum— if  she  could 

be  sure  of  finding  a market  for  them. 

By  comparison  vdth  the  United  States  and  the  United 

Kingdom,  other  coimtries  produced  little  in  pre-war 
times  ; but  already  there  are  signs  that  in  due  season 
every  country  with  an  established  iron  and  steel  industry 
will  have  its  complementary  tinplate  mills  as  a matter 
of  course.  The  following  tabulation  is,  however,  a 
I near  approximation  to  the  world’s  actual  productive 

capacity  with  all  mills  at  work  : 

World’s  Present  Productive  Capacity. 


Tons. 

United  States  . . 

. . 1,750,000 

United  Kingdom 

. . 1,000,000 

Germany 

100,000 

France 

40,000 

Italy 

30,000 

Spain 

20,000 

Austria-Hungary 

10,000 

Norway  . . 

12,000 

Total 

. . 2,962,000 

I 

j 

i 


r 


Tinplates 

AinciicEii  v.  Bntish  Exports. 

Although,  as  will  have  been  already  gathered,  the 
United  States  has  almost  since  the  first  days  of  the 
war  more  or  less  steadily  increased  its  export  trade 
at  our  expense,  the  foreign  sales  still  represent  only  a 
small  proportion  of  the  Republic’s  annual  production. 
The  rate  of  export  progress  was  temporarily  arrested 
for  some  months  after  the  States  entered  the  war  in 
April,  1917,  and  the  entire  shipments  for  the  year  191  / 
only  rose  by  some  6,000  tons,  the  bulk  of  the  increase 
going  to  Canada.  In  1918,  however,  an  arrangement 
was  concluded  between  the  Allied  Governments  by 
which  America  undertook  to  supply  for  the  time  being 
the  tinplates  for  certain  of  our  foreign  markets.  Doubt- 
less as  a side-issue  of  this  arrangement,  we  did  not  again 
have  to  bear  the  indignity  of  actually  importing  a small 
proportion  of  our  own  demands  from  the  States. 
Previous  to  1900,  the  export  trade  of  the  United  States 
in  tinplates  was  negligible  and  the  rapid  development 
of  a protected  industry  is  clearly  shown. 

The  progress  in  these  markets  since  that  year  is 
a serious  menace  to  British  manufacturers,  and  the 
fnllnwinff  Table  reveals  the  inroads  into  our  trade  during 


Business  Prospects  Year  Book 


Italy  apparently  kept  up  her  old  production  during^ 
the  vnr  period,  but  naturally  had  no  opportunity  for 
expanding  it,  while  France  was  cruelly  handicapped  by 
the  long-continued  German  occupation  of  her  principal 
iron  region.  Since  the  Central  Powers  do  not  produce 
tin  themselves  and  can  hardly  have  secured  any  sub- 
stantial outside  supplies,  at  any  rate  in  the  later  stages  of 
the  war,  it  is  inconceivable  that  they  can  have  increased 
their  productive  capacity  of  plates  to  any  extent. 

In  Europe  a scheme  was  set  on  foot  in  the  course  of 
the  war  for  the  erection  of  tinplate  works  in  Norway 
with  an  ultimate  capacity  of  producing  30,000  tons  per 
annum.  These  works  commenced  operations  at  the 
beginning  of  the  year  and  completed  their  fii’st  important 
orders  in  June  and  July.  The  natural  localities  for 
the  establishment  of  new  mills  are,  however,  in  the 
Far  East,  and  possibly,  more  remotely,  in  South  America, 
where  the  world’s  chief  sources  of  tin  and  ample  supplies 
of  steel  lie  near  together. 

Messrs.  Sim  and  Coventry  give  a report  that  Japan, 
for  example,  is  already  erecting  works  with  a capacity 
of  25,000  tons  annually  (about  half  her  current  rate  of 
import  from  the  United  States),  and  that,  moreover,  the 
Japanese  Government  is  said  to  be  contemplating  a 
national  tinplate  factory  in  a few  years’  time.  The 
Burmah  Oil  Co.,  in  conjunction  with  the  Bengal  Iron 
and  Steel  Co.  and  the  Tata  Iron  and  Steel  Co.,  are 
erecting  mills  in  India,  and  the  machinery  is  being 
supplied  by  Welsh  engineers. 
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British  and  United  States  Tinplate  Production  and 

Exports  Compared. 


United  Kingdom 


Exports 


Tons. 

401.520 
427,360 
482,335 
529,765 
536,470 
569,760 
600,060 

632.460 
638,900 
677,240 

721.520 
749,540 
781,740 
750,280 
635,370 
610,880 
587,040 
386,530 
449,910 

519.460 
574,450 


Tons. 

334,085 

316,928 

369,426 

338,460 

359,634 

354.864 
374,802 
405,328 

402.864 
439,747 
487,981 
484,331 
481,123 

494.497 

435.497 
368,602 
321,710 
177,383 
223,509 
289,761 
353,017 


Tons. 

33,822 

21,518 

16,076 

13,667 

12,350 

8,801 

8,827 

8,787 

19,792 

25,356 


Tons. 

31,591 

21,751 

25,357 

32,951 

36,480 

32,756 

32,616 

31,880 

20,534 

36,204 

29,978 

20,910 


Tons. 

19,135 

13,640 

22,185 

25,195 

14,041 

21,468 

34,431 

33,891 

25,442 

27,085 

24,498 

28,750 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Total  for  Year 


At  the  end  of  1918  the  stock  of  tin,  terne  and  black- 
plates  at  Swansea  had  fallen  to  only  98,677  boxes  and 
bundles,  as  compared  with  nearly  300,000  in  the  first 
months  of  the  war,  and  about  340,000  at  the  end  of  1913. 
By  the  end  of  December,  1919,  however,  the  stock  had 
recovered  to  187,241  boxes.  Twelve  months  later, 
December,  1920,  it  had  fallen  to  143,945  boxes,  only  to 
rise  to  201,000  at  the  end  of  March  last.  The  stock 
was  reduced  to  118,629  boxes  in  early  July,  after  the 
settlement  of  the  Coal  Strike,  but  increased  to  162,027 

at  the  end  of  October.  ^ 


* Estimated. 

(A)  All  the  figures  relating  to  British  Production  are 
estimated  by  good  authorities. 


British  Statistics. 

The  Government  Control  of  the  British  Tinplate 
Trade  during  the  war  period — which  was  only  relaxed 
when  the  Armistice  was  signed — make  the  figures  of 
exports  during  that  period  unreliable  for  statistical 
purposes,  as  not  only  are  the  quantities  bought  on 


1 

United  States  of  America. 

1 

Production. 

Exports. 

Imports.  ] 

Tons. 

Tons. 

Tons. 

302,665 

Neglible 

60,386 

399,291 

439 

77,395 

360,000 

1,566 

60,115 

480,000 

292 

47,360 

458,000 

7,898 

70,652 

493,500 

7,941 

65,740 

577,562 

12,082 

56,983 

514,775 

10,203 

57,773 

537,087 

11,878 

58,490 

611,959 

9,327 

62,593 

722,770 

12,455 

66,640 

783,960 

61,381 

14,099 

962,971 

81,694 

2,053 

823,719 

57,812 

20,680 

931,241 

59,549 

15,411 

1,055,936 

154,642 

2,350 

1,235,000 

227,391 

1,008 

1,512,146 

232,799 

124 

1,473,939 

258,538 

32 

1,150,898 

204,524 

224 

*1,425,000 

215,000 

350 

178 
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Prices  and  Prospects. 

It  was  predicted  in  our  last  edition  that  the  demand 
for  tinplates  would  be  poor  and  that  prices  would  be 
much  low'er.  The  price  of  tinplates  at  the  end  of 
December  w’as  37s.  to  38s.  per  box,  and  in  the  absence 
cf  buyers  must  be  considered  nominal.  Makers  having 
huge  stocks  and  being  short  of  orders,  commenced  to  close 
doAvn  mills,  and  endeavoured  to  stabilise  the  price  at 
about  36s.  to  37s.  This  they  managed  to  do  until 
the  end  of  Februarj^  when  Belgian  steel  bars  came 
on  the  market  at  £4  per  ton  less  than  the  local  product, 
and  tinplates  fell  to  about  28s.  The  coal  strike  in 
April  brought  all  the  Avorks  to  a standstill,  and  the 
stocks  in  the  hands  of  the  makers  began  to  find  a ready 
sale  at  about  28s.  ; with  further  reductions  in  the 
price  of  foreign  steel,  which  was  available  at  £7  10s.  per 
ton  at  the  end  of  June,  the  price  fell  to  26s.  The  Welsh 
steel  makers  began  to  realize  the  seriousness  of  foreign 
competition  and  commenced  reducing  their  figures  to 
£8  10s.  in  August,  £8  5s.  in  October,  and  £7  15s.  at 
time  of  AATiting.  These  reductions  brought  the  effects 
of  the  sliding  scale  into  operation,  and  A\ith  lower  wages 
and  cheaper  steel  lower  prices  were  quoted  by  makers 
to  stimulate  business,  and  at  the  end  of  October  plates 
AA'ere  obtainable  at  21s.  At  this  figure  the  price  of 
tinplates  was  little  more  than  50%  above  pre-war  prices, 
and  an  immediate  demand  was  created  and  at  the  time  of 
AATiting  plates  for  prompt  delivery  are  diJB&cult  to  obtain 
and  the  price  is  21s.  6d.  to  22s. 
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In  the  tinplate  industry  employers  and  employed  have 
fully  reahsed  that  demand  is  dependent  upon  a low 
price  ; manufacturers  have  been  selling  below  cost,  but 
by  doing  so  they  have  created  a real  demand  which  is 
gradually  increasing,  and  by  the  end  of  the  year  the 
production  in  South  Wales  is  likely  to  equal  any  figure 
of  production  during  the  war. 

At  reasonable  prices  the  consumption  of  tinplates  is 
constantly  increasing.  If  manufactmers  in  Wales  can 
keep  down  costs  of  production  and  the  costs  of  transport 
by  rail  can  be  reduced,  there  is  every  prospect  of  their 
being  able  to  meet  any  foreign  competition  in  most 
markets.  The  revival  in  demand  is  apparent.  Foreign 
orders  are  now  coming  in  more  freely  from  neutral  markets 
where  American  and  German  competition  is  losing 
ground.  It  is  stated  that  a large  order  was  obtained 
from  British  Columbia,  in  siiite  of  keen  American  com- 
petition. The  outlook  for  1922  is  far  brighter  than 
could  have  been  anticipated  a few  months  ago. 

GALVANIZED  SHEETS. 

The  galvanized  sheet  trade  was  very  depressed 
during  1921.  Towards  the  end  of  1 920  the  demand  began 
to  fall  away  and  works  were  receiving  wholesale  can- 
cellations of  undelivered  portions  of  their  high-priced 
contracts.  In  January,  the  demand  became  poor  and 
prices  began  to  fall  from  £29  per  ton  basis  for  24  G.  cor- 
rugated sheets  in  bundles,  to  £2o  ; in  February,  £24  , 
March,  £23  ; and  gradually  to  £21  at  the  beginning 
of  September,  when  the  demand  made  a temporary 


spurt.  However,  the  demand  fell  away  again  at  the 
end  of  October,  when  the  price  was  reduced  to  £18  10s. 
per  ton  to  correspond  with  the  big  reduction  in  the 

cost  of  steel. 

This  particular  branch  of  the  iron  and  steel  industries 
is  almost  entirely  dependent  on  export,  and  the  financial 
difficulties  of  the  chief  importing  countries  reduced  the 
demand  to  small  proportions.  The  year’s  exports  make 
very  poor  reading  compared  with  the  record  of  1913, 
which  amounted  to  762,070  tons. 

Tho  export  trade  was  entirely  upset  during  the  war 
owing  to  the  demands  made  on  the  industry  by  the 
Ministry  of  Munitions,  and  in  the  first  complete 
year  (1919)  after  the  war  the  exports  amounted  to  186,101 
tons.  This  amount  was  greatly  increased  in  1920  to 
410,932  tons,  the  chief  importing  countries  being  Japan, 
29,477  tons  ; Argentine,  50,214  tons  ; British  South 
Africa,  34,545  tons  ; India,  72,469  tons  ; Australia, 
59,724  tons  ; New  Zealand,  23,025  tons  ; Dutch  East 

Indies,  18,163  tons. 

The  exports  for  the  nine  months  to  September  30th, 
1921,  are  a true  index  of  the  state  of  this  trade  and 
clearly  show  its  depressed  condition.  The  figures  are 
as  follows  Up  to  30th  September,  1921,  the  total  ex- 
ports amounted  to  only  93,611  tons,  the  principal 
importing  countries  being  Japan,  5,062  tons  ; Argen- 
tine, 8,569  tons  ; British  South  Africa,  5,188  tons  ; 
India,  25,254  tons ; Australia,  16,889  tons ; New 
Zealand,  3,342  tons  ; Dutch  East  Indies,  2,892  tons. 
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Galvanized  sheets  are  thin  sheets  of  steel  rolled  from  a 
similar  bar  to  that  used  in  the  manufacture  of  tinplates, 
and  coated  with  zinc.  The  bar  is  generally  8 to  10  in. 
wide,  and  of  varying  thickness  according  to  the  gauge 
of  the  sheet  required.  The  chief  uses  to  which  tliis 
commodity  is  put  are  for  sheds,  factories,  roofs,  etc., 
in  tropical  or  dry  countries  where  good  building  materials 
are  scarce.  Galvanized  sheets  are,  owing  to  lightness 
and  portability,  especially  suitable  for  these  countries 
where  means  of  transport  are  limited  and  costly. 

Most  of  the  w’orks  are  short  of  orders  with  only 
sufficient  to  carry  them  on  to  the  end  of  the  year,  but  the 
recent  reductions  in  prices  will  stimulate  a moderate 
demand.  The  tinplate  and  galvanized  sheet  trades 
are  the  brightest  spots  in  the  steel  industry  to-day,  mainly 
owing  to  the  fact  that  selling  prices  have  been  reduced 
to  about  50  per  cent,  above  pre-war  prices. 

The  financial  stringency  is  still  acute  in  many  of  the 
importing  countries,  but  this  reduction  in  price  has 
improved  the  situation  from  a buyer’s  point  of  view. 
American  competition  may  be  felt  later,  but  at  present 
is  not  keen. 


THE  MONEY  MARKET 


WHAT  IS  THE  OUTLOOK  FOR  1922 


become  less  pronounced  in  the  event  of  there  being 
unmistakable  signs  of  a recovery  in  trade. 

The  Government  will  continue  a large  borrower,  by 
reason  of  the  fact  that  there  must  be  a considerable 
Budget  deficit.  In  these  circumstances  there  can 
be  little,  if  any,  reduction  in  taxation. 

Assuming  continuance  of  the  present  quiet  trade 
conditions,  with  the  consequent  piling  up  of  unem- 
ployable balances,  a new  large  funding  loan  may  be 

brought  forward. 

There  will  be  no  further  appreciable  decline  in  the 
wholesale  prices  of  commodities  generally,  and  in 
some  directions  a recovery  is  likely. 
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A General  Survey. 

The  unpleasant  process  of  deflation,  which  set  in 
acutely  towards  the  end  of  1920,  continued  with  little 
intermission  throughout  the  past  year.  The  market 
prices  of  speculative  securities  further  shrunk  until  in 
many  cases  they  stood  at  only  one-third  or  one-quarter 
the  best  figures  reached  in  1920,  to  say  nothing  of  what 
happened  to  the  shares  of  undertakings  wliich  came  to 
grief  completely  ; the  value  of  all  classes  of  commodities 
declined  in  a marked  degree,  although  retail  charges, 
generally  speaking,  lagged  far  behind  in  the  movement , 
and  despite  the  continuance  of  an  acute  shortage  of 
housing  accommodation,  the  proxierty  market  became 
comparatively  dull  and  inactive,  war  profits  and  bonuses 
being  no  longer  available  for  the  payment  of  fancy  prices. 
The  last-named  factor  also  had  a marked  effect  upon  the 
motor  and  other  more  or  less  luxury  trades.  The 
realisation  of  stocks  both  of  raw  materials  and  of  manu- 
factured goods  accumulated  for  war  purposes,  or  by 
speculators,  reduced  the  demand  for  supplies  of  fresh 

products. 
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As  a result  of  these  eonditicns,  in  conjunction 
with  the  state  of  the  exchanges  and  other  adverse 
influences,  unemployment  became  rife,  there  being  at  one 
time  2,000,000  on  the  books  of  the  Employment 
Exchanges.  The  United  States,  which  benefitted 
financially  from  the  war,  has  had  5,000,000  people  out  of 
work — a much  larger  proportion  than  Great  Britain  ; 
it  is  ironical  that  in  Germany  imemployment  is  a negli- 
gible quantity.  At  the  moment  of  writing  the 
mark  is  about  1,200  to  the  £,  and  Europe  would  seem 
to  be  drifting  towards  a financial  collapse.  Only  the 
cancellation  of  war  indebtedness  and  the  establishment 
of  some  international  credit  scheme  can  avert  disaster. 

For  the  British  Budget  of  1921  responsibility  is 
divided  between  IVIr.  Austen  Chamberlain,  who  framed 
it,  and  Sir  Robert  Horne,  u])on  whom  fell  the  duty  of 
carrying  out  the  programme.  The  revenue  for  the 
financial  year  ending  March  31st,  1922  was  estimated 
at  £1,216,665,000,  and  the  expenditure  at  £1,039,728,000, 
leaving  a surplus  of  £176,922,000,  comparing  with 
£230,557,000  for  the  preceding  year,  when  both  income 
and  expenses  were  placed  at  a higher  figure.  No  new 
taxes  were  imposed,  and  none  remitted  or  reduced  ; 
an  increase  in  certain  postal  charges  was,  however, 
made.  For  the  first  quarter  of  1921-22  the  revenue 
failed  to  eover  expenditure  by  £67,251,900,  and  for  the 
second  quarter  by  £41,830,700.  Thus  the  allowance 
of  £97,000,000  for  unforeseen  expenses  during  the 
whole  period  was  more  than  swallowed  up  in  the  first 
half.  Somewhat  tardily  the  Government  awoke  to 
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the  seriousness  of  the  position,  and  a Committee  was 
appointed,  under  the  Chairmanship  of  Sir  Eric  Geddes, 
for  the  purpose  of  ascertaining  in  what  airections 
economies  could  be  effected.  In  the  face  of  ihe  heavy 
falling  off  in  the  receipts,  especially  from  taxation,  it  is 
• ob\dous  that  severe  cuts  in  outlay  must  also  be  made.  Of 
comse,  expenditure  has  been  swollen  by  the  measures 
taken  in  connection  -with  the  coal  strike,  and  by  the 
much-abused  unemployment  dole. 

The  Bank  Rate  has  been  reduced  2 per  cent, 
by  easy  stages.  From  7 per  cent.,  at  which  it  stood 
between  January  25th  and  April  27th,  the  rate  was  on  the 
latter  date  reduced  by  ^ per  cent.  ; a further  like 
amount  was  taken  off  on  June  29th  and  again 
on  July  20th,  and  on  November  3rd  the  rate  was 
— somewhat  tardily — fixed  at  5 per  cent.,  the  change 
once  again  immediately  following  a drop  in  the  re- 
discount rate  of  the  Federal  Reserve  Bank  of  New 
York.  The  fresh  reduction  was  welcomed  as  likely  to 
stimulate  industry,  but  it  is  doubtful  whether  much 
effect  vdll  be  exerted  in  the  prevailing  conditions. 
The  concomitant  cut  in  bank  deposit  rates  may, 
however,  give  a fresh  impetus  to  the  demand  for  gilt- 
edged  investments  which  has  been  a featm’e  of  the  recent 
past.  At  the  moment  the  motto  of  the  investor  is  “ Six 
per  cent,  and  Safety  ! ” From  £5  19s.  4d.  m respect  of 
the  first  allotment  of  Treasury  Bills  on  the  re-introduction 
of  the  system  in  April,  the  average  rate  declined  to 
about  3|  per  cent.,  the  mnimum  being  £3  13s.  8 •3Sd.  per 
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cent,  in  respect  of  the  £60,000,000  ofEered  on  the  21st 
October.  The  series  was  terminated  with  the  ofEer  of 
the  30th  November. 

In  the  return  of  the  Bank  of  England  to  November 
3rd,  the  proportion  of  reserve  to  liabilities  stood  at  15‘3, 
as  against  the  maximum  for  the  nine  months  of  18  6 per 
cent,  on  September  28th,  and  the  minimum  of  11 ’4  per 
cent,  on  July  20th.  The  currency  note  circulation 
stood  at  £311,824,700,  or  £5,130,547  below  the  maximum 
for  the  year.  At  £29,435,778,000,  the  London  Bankers’ 
clearings  for  the  period  from  the  beginning  of  1921 
showed  a decrease  of  £3, /53, 567, 000. 

During  the  year  under  review  measures  were 
taken  by  the  Government  for  the  reduction  of  the 
floating  indebtedness.  In  April  an  offer  was  made  to 
holders  of  5 per  cent.  National  War  Bonds  falling  due 
within  the  ensuing  four  and  a half  years  to  exchange  into 
a 3|  per  cent.  Conversion  Loan,  which  will  be  redeem- 
able at  par  only  on  the  option  of  the  Government  after 
April  1st,  1961,  at  three  months’  notice.  The  nominal 
amount  of  War  Bonds  acceptable  for  conversion  under 
this  scheme  was  £645,000,000,  and  in  the  event  of  the 
whole  amount  being  surnmdered  the  nominal  amount 
of  the  new  loan  would  have  been  £1,024,000,000  and  the 
interest  payable  £35,500,000  per  annum,  or  £4,000,000 
more  than  previously.  The  public  response  was  dis- 
appointing, no  more  than  £163,328,100  of  the  old  issues 
being  presented  for  conversion,  equivalent  to  £264,889,200 
of  Conversion  Loan. 
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In  July  an  offer  was  made  to  holders  of  Exchequer 
Bonds  1921  and  National  War  Bonds  1922  and  1923, 
to  exchange  into  a new  issue  of  5|  per  cent.  Treasury 
Bonds.  In  this  case  the  response  was  even  more 

unsatisfactory,  only  about  £90,000,000 

out  of  an  outstanding  aggregate  of  nearly  £500,000,000. 

It  is  true  that  the  terms  offered  were  by  no  means 

attractive. 

On  October  3rd,  a new  series  of  5|  per  cent.  Treasury 
Bonds  ( “ B ” ) was  placed  on  sale,  the  issue  of  the  A 
series  being  withdravm  ; the  offer  produced  over 
£135,000,000,  including  £89,000,000  of  conversions. 
The  price  of  issue  of  the  “ B ” series  was  raised  to 
98  per  cent.  Like  the  first  series,  these  bonds  are 
repayable  at  par  on  April  1st,  1929.  The  interest  on  the 
bonds  is  exempt  from  corporation  profits  tax,  and 
the  bonds  are  convertible  at  the  holders’  option,  as  on 
April  1st,  1922,  or  October  1st,  1922,  into  3|  per  cent. 
Conversion  Loan  at  the  rate  of  £146  Conversion  Loan 
for  each  £100  bonds  converted.  Notification  of  desire 
to  convert  must  be  made  one  month  beforehand  in  the 
prescribed  form.  The  first  dividend  on  the  new  series 
will  be  payable  on  April  1st,  1922,  and  viH  represent 
interest  to  that  date  from  the  date  of  application. 
The  bonds  are  issued  in  denominations  of  £50  up  to  £5,000. 
On  March  2nd,  1922,  holdings  of  bonds  of  this  series  will 
be  amalgamated  with  those  of  the  previous  series.  The 
following  table  shows  the  prices  of  certain  Government 
loans  respectively  on  12th  July,  when  the  first  series  of 
Five  and  a Half  per  Cent.  Treasury  Bonds  was  put  on 
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nature  has  been  very  different  also.  Of  the  issues  of  the 
first  nine  months  of  1921,  £47,429,300,  or  31’8  per  cent, 
were  Government  Securities  (irrespective  of  Treasury 
Bills,  Treasury  Bonds,  and  Savings  Certificates)  ; 
£20,742,250  net,  or  14  per  cent..  Corporation  stocks 
and  the  like  ; £34,775,700,  or  23' 3 per  cent.,  commercial. 
In  respect  of  the  first  three  quarters  of  1920  the  per- 
centages were  2‘7,  15'2,  and  46T  respectively. 

Below  is  an  analysis  of  the  issues,  month  by  month, 
since  and  including  September,  1920  : — 

Capital  Issues. 


12th  July. 

3rd  Oct. 

lOOi 

lOli 

97i 

98 

87i 

88 

88U 

sm 

70J 

m 

76J 

75f 

47| 

48f 

British 

Isles. 

British 

Empire. 

Foreign. 

Total. 

1920. 

£ 

£ 

£ 

£ 

September  . . 

15,609,681 

1,657,094 

353,500 

17,620,275 

October 

24,297,126 

3,510,000 

1,176,451 

28,983,577 

November  . . 

23,331,678 

8,636,500 

3,132,000 

35,100,178 

December  . . 

4,061,281 

3,517,905 

8,147,418 

15,726,604 

1921. 
J anuary 

13,612,486 

5,190,786 

110,000 

18,913,272 

February  . . 

7,005,827 

3,741,725 

260,000 

11,007,552 

March 

17,577,756 

1,785,875 

6,063.000 

25,426,631 

April 

5,103,084 

8,158,500 

2,389,050 

15,650,634 

May 

9,410,465 

5,414,915 

3,977,500 

18,802,880 

June 

16,808,182 

16,238,560 

1,170,000 

34,216,742 

July 

7,913,243 

2,322,870 

80,000 

10,316,113 

August 

1,176,412 

2,246,665 



3,423,077 

September  . . 

3,801,577 

6,628,753 

1,067,500 

1 

11,497,830 

Total  (nine 
months,  1921) 

82,409,032 

51,728,649 

1 

15,117,050 

149,254,731 

Total  (nine 
months  1920) 

266,069,751 

27,881,582 

1 

8,795,731 

302,747,064 
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Wliile  the  past  year’s  subscriptions  aggregate  less  than 
half  those  of  the  1920  period,  there  is  the  feature 
that  the  amoimt  definitely  earmarked  for  employment 
in  the  British  Isles  is  only  about  31  per  cent,  of  the 
former  quantity,  while  that  for  the  British  Empire  has 
more  than  doubled.  The  money  raised  for  authorities 
or  companies  abroad  shows  a somewhat  similar  increase. 
In  all  probability  a large  proportion  of  this  will  be 
employed  in  the  purchase  of  services  or  materials  in  the 

United  Kingdom. 


Gold  and  Silver. 

The  price  of  gold  as  measured  in  British  currency 
during  1921  failed  to  follow  a curve  corresponding  to 
that  of  1920.  From  the  higli  level  reached  at  the  end  of 
that  year  the  price  sharply  relapsed,  recovered  in  the 
height  of  the  holiday  season,  and  then  declined  to  a lower 
level  than  had  been  toucht^d  since  April,  1920.  The 
tendency  is  illustrated  by  the  standard  adopted  by  the 
Transvaal  gold  mining  companies  in  valuing  their 
outputs  (per  fine  oz.)  : — 


£ 

s. 

d. 

s. 

d. 

November,  1920 

..  5 

17 

6 

May, 

1921 

..  3 

3 

9 

December,  „ 

. . 5 

19 

0 

June, 

>> 

..  5 

12 

6 

January,  1921 

..  5 

5 

0 

July, 

..  5 

12 

6 

February,  ,, 

..  5 

4 

0 

August, 

5 J 

..  5 

11 

6 

March,  „ 

. . 5 

3 

9 

September,  „ 

. . 5 

10 

0 

April,  „ 

..  5 

3 

9 

October, 

..  5 

3 

0 
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The  October  valuation  was  placed  at  a somewhat  low 
figure  to  compensate  for  the  optimistic  basis  adopted  in 
respect  of  the  two  preceding  months.  More  recently 
(early  November)  the  actual  figure  has  ranged  between 
£5  4s.  Od.  and  £5  5s.  Od.  As  shewn  by  the  supplementary 
statistics  at  the  end  of  the  book,  the  output  of  gold 
has  been  on  the  down-grade  since  1912.  For 
that  year  the  value  totalled  £99,000,000  as  against 
£77,528,000  in  respect  of  1918,  when  the  ounces  totalled 
about  184  millions. 


Following  the  rally  which  occurred  towards  the  close 
of  1920,  the  price  of  silver  sagged  away  until,  on  March 
5th,  it  reached  the  low  level  for  1921  of  30 |d.  The 
principal  cause  of  the  decline  was  the  sudden  setback 
in  the  trade  prosperity  of  India  and  of  the  Far  East 
generally,  coupled  wth  the  amount  of  the  metal 
released  by  the  dilution  of  our  own  subsidiary  coinage 
a measure  adopted  also  by  most  of  the  principal  European 
countries.  After  July,  however,  the  trade  balance  again 
turned  in  favour  of  India  ; a demand  for  China  sprang 
up  ; while  the  quantity  of  silver  released  through  the 
substitution  of  nickel  in  our  own  coinage  was  largely 
absorbed. 


Had  production  remained  on  its  former  scale,  this 
Avould  have  exerted  little  effect,  especially  if  the  hopes 
of  a considerable  increase  in  the  Mexican  output  had 
been  justified.  Unfortimately,  the  Mexican  situation 
did  not  improve  to  the  extent  anticipated.  At  the  same 
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time,  owing  to  the  closing  down  of  copper  and  other 
mines  in  which  silver  is  an  important  by-product,  the 
output  from  the  United  States,  which  normally  pro- 
duces about  one-third  of  the  world’s  total  supply,  was 
materially  reduced.  Hence  in  September  the  price 
of  the  metal  spurted,  touching  43|d.  on  the  27th, 
from  which  there  has  since  be(m  some  reaction,  due  to  sales 
by  Eastern  speculators  in  conjunction  with  the  weakness 
of  certain  exchanges. 

Opposite  is  a tabulation  of  the  production  of 
silver  by  the  principal  countries  of  yield  yearly  since 
1901 


Production  of  Silver 
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a Values  of  silver  in  this  Talile  are  commercial  values  and  are  computed  on  tlie  average  price  each  year  of  silver 

4S  given  by  Messrs.  Samuel  Montagu  <fe  Co,,  London. 
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The  purchases  made  by  the  United  States  Govern- 
ment under  the  Pittman  Act  enabled  the  British  Govern- 
ment to  buy  some  208,000,000  ounces  of  silver  at  the 
fixed  price  of  a dollar  an  ounce  during  the  critical  period 
in  1918.  The  silver  so  acquired  represented  mainly 
the  reserve  held  against  Silver  certificates  and  had  to 
be  replaced,  the  agreement  being  that  producers  should 
be  paid  at  the  same  rate.  According  to  a recent  state- 
ment by  Senator  Pittman,  some  50,000,000  ounces  have 
been  replaced  so  far,  but  purchases  are  still  going  on, 
and  there  is  thus  an  artificial  price  so  far  as  American 
producers  are  concerned.  Senator  Pittman  expresses 
the  view  that  the  value  of  the  metal  will  ultimately 
advance  to  above  the  dollar  level,  but  this  ignores  the 
possibility  of  a revival  of  activity  in  copper  and  lead 
mines  and  the  rather  transitory  character  of  the  recent 
demand  for  monetary  purposes  in  India  and  the  Far 
East. 

The  Course  of  Trade. 

A combination  of  adverse  circumstances  brought 
about  a shrinkage  in  the  trade  of  the  United  Kingdom. 

Unquestionably,  the  dominating  factor  has  consisted 
in  the  condition  of  the  exchange  rates  as  between  Great 
Britain  and  the  countries  with  which  she  contracts 
the  bulk  of  her  business  ; the  condition  of  the  exchanges 
has  compelled  former  large  customers  severely  to  restrict 
their  purchases.  The  disastrous  coal  strike  inflicted  a 
further  heavy  blow  on  the  industry  of  the  country. 

Another  hindrance  to  trade  has  been  the  caution 
induced  in  buyers  by  falling  markets,  coupled  with  the 
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difficulty  experienced  by  manufacturers  in  adjusting 
costs  of  production  to  lower  prices . When  the  question  of 
wage  reduction  was  first  mooted,  it  was  described  in 
some  labour  circles  as  “ an  attack  upon  the  workers’ 
standard  of  living.”  With  the  progress  of  time,  however, 
and  under  the  pressure  of  economic  realities,  a more 
reasonable  view  began  to  find  a wide  acceptance.  Mr. 
T.  a.  Appleton,  of  the  General  Federation  of  Trade 
Unions,  gave  clear  expression  to  moderate  opinion  on 
the  situation— “ Revolution  had  done  nothing  towards 
putting  the  worker  in  control  of  industry.  He  wished  to 
see  the  workman  receive  the  highest  possible  wage,  con- 
stantly raising  his  standard  of  living.  But  wages 
must  be  based  upon  the  value  of  the  things  w’e  produced, 
and  this  value  was  determined — ^not  by  the  employer  or 
the  Government,  but  by  the  purchasers,  and  most  of  the 
latter  lived  outside- the  area  of  our  political  and  commercial 

control.” 

An  important  contribution  to  the  solution  of  the 
present  industrial  problem  was  made  by  Lord  Weir,  who 
in  laying  stress  upon  the  need  for  cheapening  the  cost 
of  production,  mged  that  endeavours  should  first  be 
made  to  attain  this  end  by  the  abolition  of  trade  imion 
restrictions,  leaving  the  question  of  wages  revision  to 
the  last. 
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Wage  cuts  proposed  by  the  employers  have  been  more 
or  less  readily  accepted  by  various  classes  of  workers, 
and  altogether  it  w'ould  seem  that  the  realities  of  tne 
situation  are  at  length  receiving  recognition. 
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The  Trade  Balance. 

The  Board  of  Trade  Returns  show  that  in  January, 
1920,  our  imports  reached  183|  millions  and  our  exports 
totalled  over  131j  millions  sterling.  From  that  time, 
with  occasional  rallies,  the  tendency  for  about  eighteen 
months  w'as  downAvards,  as  will  be  seen  from  the  appended 


figures  ; — 

Imports. 


1914. 

1919. 

1920. 

1921. 

£ 

£ 

£ 

£ 

January  . . 

68,005,009 

134,518,054 

183,498,388 

117,050,783 

February  . . 

62,053,651 

107,073,399 

170,514,272 

96,973,711 

March 

66,947,315 

105,722,289 

176,647.715 

9.3,741,654 

April 

61,626,830 

112,210,747 

167,154,309 

89,995,504 

May 

59,099,290 

135,657,051 

166,333,816 

86,308,308 

June 

58,281,653 

122,945,655 

170,491,230 

88,182,481 

July 

59,376,484 

153,140,032 

163,342,351 

80,757,174 

August 

42,342,707 

148,832,393 

153,254,578 

88,581,040 

September 

45,006,607 

148,625,074 

152,692,339 

87,118,507 

October 

51,379,435 

153,486,162 

149,889,227 

— 

November.  . 

55,518,130 

143,565,000 

144,260,183 



December  . . 

67,316,898 

169,735,141 

142,785,245 

Total  Exports  (including  Re-exports.) 


1914. 

1919. 

1920. 

1921. 

£ 

£ 

£ 

£ 

January 

57,403,108 

51,903,300 

131,344,386 

102,711,213 

February 

51,490,778 

52,034,078 

108,567,919 

76,226,034 

March 

54,054,956 

62,057,770 

130,730,738 

75,696,966 

April 

50,736,066 

71,828,870 

126,659,111 

68,.391,247 

May 

52,422,709 

75,840,000 

139,579,500 

50,320,254 

June 

48,626,410 

76,526,425 

136,476,278 

45,235,002 

July 

52,231,296 

77,072,805 

155,300,383 

52,533,955 

August 

28,631,104 

90,084,522 

128,271,682 

61,344,086 

September  . . 

31,948,142 

82,249,306 

130,806,521 

63,842,222 

October 

35,781,672 

98,702,747 

128,429,034 

November  . . 

30,244,596 

107,377,000 

132,479,853 

— 

December  . . 

32,149,474 

117,018,164 

109,329,579 

' ■ 
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Low-water  mark  was  reached  as  regards  imports  in  duiy 
and  as  regards  exports  in  Jime,  1921.  In  the  case  of 
exports  there  is  the  satisfactory  feature  that  the  fresh 
expansion  in  September  was  achieved  in  the  face  of  a 
decline  of  1|  millions  in  the  re-exports,  the  exports  of 
home  produce  totalling  55i  millions  against  rather  more 
than  51 1 millions  for  August  and  38  millions  odd  in  Jime. 
A further  improvement  was  recorded  in  October.  Li 
looking  at  these  figures  it  is,  of  course,  necessary  to  bear 
in  mind  the  fall  in  values,  which  has  accentuated  the 
apparent  decline  in  trade  as  well  as  diminishing  the 

apparent  recovery. 

For  the  first  nine  months  of  1921  our  total  exports 
showed  a drop  of  £488,616,700  compared  with  those  of 
the  corresponding  period  of  1920,  the  figures  being 
£518,661,300  and  £1,007,278,000  respectively.  In 
respect  of  articles  wholly  or  mainly  manufactured  in  the 
United  Kingdom  the  decrease  was  £402,639,500,  the 
value  being  £439,879,200.  For  the  first  nine  months 
of  1913  the  total  under  this  heading  figured  at 


1 

I 

Year  1914. 

Year  1919. 

Year  1920. 

Year  1921. 
(to  end  of 
September), 

Imports  . . ^ ! 

Exports  (including 
re-exports)  . . 

£ 

696,635,113 

526,195,523 

1 

£ 

1,626,156,212 

963,384,677 

£ 

1,936,742,120 
; 1,557,974,984 

£ 

827,673,470 

596,300,979 

Adverse  Balance 

170,439,590 

1 

662,771,535 

378,767,136 

231,372,491 
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in  the  shipping  position,  and  to  the  large  realisation  of 
foreign  investments  made  during  the  war,  these  invisible 
receipts  are  now  on  a much  reduced  scale.  For  1913 
the  visible  deficiency  was  only  £84,640,700. 


£311,217,100.  Bearing  in  mind  the  difference  in  values 
prevailing  over  the  two  periods,  it  will  be  seen  that  there 
is  much  leeway  to  be  made  up. 


The  following  table  setting  out  in  respect  of  thirteen 
representative  manufactures  the  quantities  sent  abroad 
during  the  first  nine  months  of  1921  and  1920  in  contrast 
with  the  corresponding  period  of  1913,  is  an  interesting 
commentary  on  the  present  position  : — 


In  financial  and  trading  circles  1921  will  long  oe 
remembered  as  the  year  wherein  the  rate  at  which  the 
currency  of  one  country  could  be  converted  into  that 
of  another  assumed  a degree  of  importance  never 
previouslv  approached.  By  reason  of  the  heavy  premium 
on  sterling,  former  customers  of  Great  Britain  were 
obliged  to  supply  their  requirements  elsewhere  ; and  the 
anomalv  arose  that  the  especially  severe  depreciation  in 
the  value  of  the  mark  gave  Germany  a great  advantage 
in  the  bulk  of  the  world’s  markets.  In  many  cases 


Square  yards  1920  and  1921 


The  statistics  of  trade  balances  indicate  that 

* 

progress  is  being  made  in  the  rectification  of  the  adverse 
balance,  which  reached  its  maximum  in  1919.  Against 
the  visible  deficiency  has  to  be  placed  the  invisible 
receipts  in  the  shape  of  dividends  and  interest  on  foreign 
investments,  freights,  insurance  profits,  banking  charges, 
etc.  These  were  formerly  reckoned  to  amount  to  some- 
thing like  £200,000,000.  Owing,  however,  to  the  change 


October  4th,  the  Prime 


In  his  speech  at  Inverness  on 
Minister  made  the  following  very  apposite  remarks 
“ It  is  worth  your  while  looking  at  the  table  of  the 
exchanges  of  Europe  day  by  day.  You  will  then  begin 
to  realise  how  difficult  it  is  to  do  business.  Take  a few 
of  them.  In  Paris,  where  the  sovereign  fetched  about 


Article  axd  Quantity. 

1913. 

1 

1920. 

t 

1921. 

Tobacco  and  Snuff  . . lbs. 

23,830,378 

; 25,201,748 

13,390,235 

Coal  , , . . , . tons 

64,517,788 

19,851,555 

13,351,554 

Wool  and  Woollen  Rags  „ 

152,572 

84,622 

31,976 

Cement . . . . . . 

Iron  and  Steel  Manu- 

587,353  j 

454,596 

231,282 

factures  . . . . „ 

Galvanised  Plates  and 

850,859  j 

1 498,775 

99,937 

Sheets  . . . , „ 

561,637  1 

343,996 

93,611 

Electric  Glow  Lamps..  No. 

2,329,587  , 

; 2,474,757 

4,567,981 

Cotton  Yam  . . . . lbs. 

154,761,700 

' 118,447,700 

90,592,600 

All  Piece  Goods*  . . yards 

5,350,278,900 

3,540,677,100 

1,866,341,100 

Woollen  Tissues*  . , „ 

81,997,400 

i 151,721,800 

55,449,900 

Linen  Manufactures  . . „ 

142,307,300 

81,827,400 

1 24,720,900 

Soap  . . . . . , c\Hs. 

1,359,716 

1,599,589 

596,285 

Printing  Paper  , . „ 

1,489.737 

679,841 

565,323 

Method  of 
Quoting. 


t Nominal 


v^4 


25  frs.  before  the  war,  it  now  stands  at  52  frs.  In  Rome 
the  lira  stood  at  25  to  the  sovereign  before  the  war  and 
now  stands  at  90.  It  stood  at  90  on  23rd  September  ; 
it  stood  at  94  on  30th  September.  It  altered  4 points 
in  a single  week.  Before  the  war  20  marks  w'ould  pur- 
chase a sovereign.  A year  ago  the  sovereign  fetched 
212  marks  ; last  week  the  sovereign  w’ould  fetch  437 
marks.  Take  Poland — the  mark  before  the  war  stood 
at  20  to  the  sovereign  ; a year  ago  it  stood  at  900  to  the 
sovereign.  Last  Saturday  you  could  get  22,000  marks 
for  the  sovereign.  Yesterday  it  came  down  to  between 
20,000  and  21,000.  Thus  it  varied  between  22,000  and 
20,000  in  the  course  of  a single  week,  and  it  fluctuated 
to  the  extent  of  1,000  in  a single  day.  Take  Vienna, 
where  the  kronen  was  24  to  the  sovereign,  a year  ago  it 
stood  at  820.  Last  week  it  stood  between  5,100  and 
5,500,  a difference  of  400  in  a single  day.  You  cannot 
do  business  so  long  as  you  have  those  conditions.  If  it 
remained  at  20,000  or  at  5,000,  or  at  90,  then  you  could 
do  business.  But  when  you  are  buying  and  selling  in  these 
countries  you  are  not  buying  or  selling  across  the  counter. 
You  enter  into  contracts  for  wt^eks,  months,  and  sometimes 
for  years.  How  can  you  face  prices  either  as  a purchaser 
or  as  a seller  when  there  are  fluctuations  of  such  an 
enormous  character  in  a single  day  ? — in  a single  year  in 
Poland  the  mark  goes  up  from  900  to  22,000  to  the 
sovereign,  and  it  is  quite  impossible  to  do  business.” 
Appended  is  a contrast  of  the  rates  on  the  principal  centres 
on  November  4th  with  those  of  a year  ago  (where 
available)  ; — 


Some  noteworthy  changes  appear.  Perhaps  the  most 
interesting  feature  is  the  depreciation  in  the  Central 
European  rates  and  in  that  of  Greece— the  latter  due 
partly  to  that  country’s  foolish  political  policy.  Most 
of  the  American  rates  have  moved  in  favour  of  those 
countries,  but  the  United  States  dollar  is  not  worth 
quite  so  much  in  sterling  as  it  was  twelve  months  ago. 


202 


Business  Prospects  Year  Book 


Town. 


Normal  November  4,  November  o, 
Rate.  1921.  ' 1920. 


Paris,  cheques 
Berlin 

Brussels,  cheques  . . 
Amsterdam,  cheques 
Italy,  sight 
Greece 

Madrid,  sight 
Lisbon,  sight 
Switzerland,  sight,  .j 
Cliristiania,  sight  . . | 
Stockholm,  sight  . . 
Copenhagen,  sight 
Helsingfors 
Bucharest  . . 

Prague  . . • • ; 

Warsaw 

Vienna  . . • • i 

Budapest  . . • • ! 

Belgrade 
Sofia 

Constantinople 
Alexandria,  sight  . . 
Bombay,  T.T. 
Calcutta,  T.T. 

Hong- Kong,  T.T.  . . 
Shanghai,  T.T. 
Singapore,  T.T. 
Yokohama,  T.T.  . . 
New  York,  cable  . . 
Montreal,  cable 
Eio  de  J.,  90  days  . . 
Buenos  Aires,  T.T. 
Valparaiso,  90  days 
Montevideo,  T.T.  . . 
Lima 
Manila 
Mexico 


♦Francs  to  £1 
Marks  to  £1  ! 

Francs  to  £1  i 

Florins  to  £1  | 

Lire  to  £1  i 

Drachmae  to  £1 1 
Pesetas  to  £1  I 
Pence  to  escudo 
Francs  to  £1  | 

Kroner  to  £1  i 

! Kroner  to  £1 
Kroner  to  £1  j 
Marks  to  £1 
Lei  to  £1  I 

Kr.  to  £1  i 

‘ Mks.  to  £1 
i Kr.  to  £1 
,1  Kr.  to  £1 
.!  Din.  to  £1 
,1  Leva  to  £1 
. Pstrs.  to  £1 
.1  Pia.stres  to  £1 
.1  Sterling  to  rupee 
. I Sterling  to  rupee 
.1  Sterlmg  to  dollar 
.!  Sterling  to  tael 
.1  Sterling  to  dollar 
. ’ Sterling  to  yen 
, Dollars  to  £1 
. Dollars  to  £1  . . 
. Pence  to  inilreis 
Pence  to  dollars 
Pence  to  dollars 
. I Pence  to  dollars 
.1  Eng.  to  Peru  £l 
. i Dollar 
. ' Dollar 


25'22i 
20*43 
25*22i 
12*107 
25*22i 
25*22i 
25*224 
53id. 
25*22i 
18*159 
18*159 
18*159 
25*22i 
25*22 
24*02 
20*43 
24*02 
24*02 
25*22J 
25*22i 
110 
97J 
Is.  -id. 
is.  Id. 


24.58(f.  ! 

4.861 

4.861 
IQd. 

47.58(f. 

- i 

51(f.  ; 

par. 

24.066d 

24.58rf. 


53 -40-53 -45  j 
910-9^ 

55 "15— 55 '17  I 
11-39-11-41 
96I-96J  ; 

94i-95t  I 
29-07-29-12  1 
5d-5id. 

21 -13-21 -17 
28-90-28-95 
17-03-17-06  ; 
21-20-21725 
230-233  ' 

850-870 
420-430  I 

10,000-11,000  I 

10,500-11,500  I 
3,150-3,300  ! 
305-315  : 

600-650*  ; 

720-760 
97^-97i  : 

16id-16id.  1 
16|d.-16id. 
32id.-33id. 
46d.-47id. 
27?ld.-273Jd. 
29id.-29?d. 
3-94-3"94i 
4-27-4-28 
8-fed- 

44Jd.— 44|d. 

35-10 
40id.-414d. 
lli%  prm. 

. 2s.  5id. 

1 32id.-33id. 


56-60-56-65 

278-279 

53-35-53-40 

11-31-11-32 
97-00-98-00 
36-40-36-80 
25 - 35—25  - 40 
9d.-9Jd. 

21 - 97-22  - 00 
25 "55-25 "60 
17-89-17-91 

25-35-25-45 

152-154 

219-221 

305-310 

11-30-11-70 

ll-20-lli40 


T 1m  r-. 


an  Hav 
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The  highest  price  touched  in  1921  was  212J  to  the  £dur 
ins  January,  and  the  lowest  about  1,250  in  November. 


Below  are  set  out  some  ot  the  lates 
South  American  exchange  rates  as  su 
Commercial  Bank  of  Spanish-America 


It  may  be  worth  while  to  place  on  record  an  official 
list  of  exchange  rates  on  Russia  (published  at  the 
beginning  of  October),  “ in  conformity  with  which  all 
citizens  will  henceforward  be  able  to  exchange  foreign 
currencies  for  Russian  Soviet  roubles  — 


Marks  to 


August  . 
September 
October  . 


Place. 

( 

Method  of 
quoting. 

Par  of 
exch. 

Prev.  ; 
rate. 

Latest  ! 
rate.  | 

Date. 

j 

Ecuador 

Sucres  to 

1 

10-00 

1 

14-80 

i 

15 -80 

19th  Nov. 

Venezuela 

£t 

Bolivares 

25-25 

23-00 

23-20 

16th  Nov. 

Colombia  (Bo- 

to  £1. 
Dollars  to 

100 

89-50 

90-00 

22nd  Nov. 

gota) 

Nicararaa 

£20  j 

Cordobas 

4 - 8665 

3-60 

! 3-85 

t 

3rd  Nov. 

San  Salvador.. 

to  £1 
Colones  to 

9-73 

8-30 

8-20 

24th  Nov. 

Guatemala 

£1. 

Pesos  to  £1 

90-23 

198-50 

202-02 

19th  Nov. 

Costa  Rica 

Colones  to 

10-45 

16-25 

16-00 

5th  Nov. 

Bolivia 

£1. 

Pence  per 

19-2 

13f 

* 13i 

I4th  Oct. 

Boliviano 
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Roubles. 


Pound  sterling 

231,000 

Dollar  (U.S.A.) 

62,000 

Franc  (France) 

4,300 

Mark  (Germany) 

600 

Florin  (Holland) 

19,600 

Lira  (Italy)  . . 

2,650 

Pesetas  (Spain) 

8,100 

Franc  (Switzerland) 

10,700 

Crown  (Norway) 

8,300 

Crown  (Sweden) 

13,500 

Crown  (Denmark) 

11,000 

Mark  (Finland) 

790 

Crowo  (Czechoslo- 

vakia) 

760 

Mark  (Poland) 

15 

Drachma  (Greece) 

3,500 

Leu  (Rumania) 

725 

Roubles. 


Piastre  (Turkey) 

41,700 

Dinar  (Serbia) 

1,500 

Leva  (Bulgaria) 

545 

Crown  (Austria) 

55 

Yen  (Japan)  . . 

305,000 

Yen  (Shanghai) 

41,500 

Peso  (Mexico) 

32,700 

Rupee  (India) 

15,700 

Rupee  (Afgh’nist’n)  . . 

750 

Kran  (Persia) 

30,000 

Tael  (China)  . . 

90,000 

Mark  (Esthonia) 

100 

Rouble  (Latvia) 

105 

Rouble  (Lithuania)  . , 

1,160 

Mark  (Lithuania) 

570 

The  Gold  Rouble 

100,000 

One  zolotnik  of  gold  was  exchangeable  for  105,000  roubles,  and 
one  zolotnik  of  platinum  for  315,000  roubles. 


War  Debts. 

Closel}"  allied  with  the  problems  of  the  exchanges 
and  of  unemployment — which  is  even  more  severe  in  the 

United  States  than  in  England — is  the  question  of  the 

# 

war  advances  of  Great  Britain  and  the  United  States 
to  other  Allied  countries,  and  of  Britain  to  the  States. 
On  December  31st,  1920,  the  advances  made  by  the 
United  States  totalled  £2,076,000,000,  and  by  Great 
Britain  £1,803,000,000,  making  £3,018,000,000  after 
deduction  of  the  amounts  advanced  by  America  to 
Great  Britain.  The  principal  sums  owing  are  : 
France,  £1,166,000,000  ; Italy,  £811,000,000  ; Russia, 
£599,000,000 ; Belgium,  £173,000,000.  Of  the  total, 
£1,786,000,000  is  due  to  the  United  Kingdom,  which 
owes  £865,000,000  to  the  United  States. 


Mil  rt  I • 


The  Money  Market  ^0/ 

il  debt  hanging  round  the  neck  of 
[r.  Sargant,  in  an  article  published 
“ is  enough  to  cripple  them  for  years 
financial  burdens  to  face,  but  when 
their  respective  currencies 
1 thev  would  have  to  find 

t/ 

payment  of  their  debts  are  perfectly  appalling. 

of  Cuba,  the  currencies  of 

countries  have  depreciated  to  such  an  extent 

ould  have  to  raise  well 

ginally  advanced,  and  Italy 
ly  three  times  the  amount.  And  the 


our  Allies,”  says 
during  October  last, 
had  they  no  other 
the  serious  depreciation  in 
is  taken  into  account  the  sums 
for  the  re 

With  the  exception 
the  debtor 

that  even  France  and  Belgium  wi 
over  twice  the  amount  ori: 

and  Greece  near 
smaller  countries,  which  are  relatively  infinitely  poorer, 
would  have  to  raise  from  nine  to  twenty-two  times  the 

amounts  originally  advanced. 


The  position  has  received  deep  attention  on  tne  pait 
of  economists,  politicians,  vTiters  and  others,  and  man\ 
suggestions  have  been  put  forward  with  a view  to  meeting 
the  position.  More  and  more  the  con^fiction  is  gaining 
ground  that  a complete  or  at  least  partial  cancellation 
of  war  debts  is  an  absolute  necessity.  The  measure 
should  really  be  an  all-round  one  ; but  if  the  United 
States— losing  sight  of  her  ovm  ultimate  best  interests— 
would  not  agree.  Great  Britain  should  still  act , and  in 
so  doing  she  would  be,  to  use  jVIr.  McKenna  s phrase, 
“ selfishly  wise.”  A revision  of  the  financial  clauses  of 
the  Treaty  of  Versailles  would  naturally  follow,  accom- 
Viv  strinffent  stipulations  as  to  the  issue  of  paper 


The  Money  Market 

isury  to  guarantee  loans  was 
terms  “ If  the  Treasury  are 
loan  proposed  to  be 
without  the  United  Kingdom, 


The  power  ot  tlie  ireasury  uu 

set  out  in  the  following  terms  ; 

satisfied  that  the  proceeds  of  any 

raised,  whether  within  or  

by  any  Government,  any  public  authority,  or  any  cor- 

poration  or  other  body  of  persons,  are  to  be  applied 

towards  or  in  connection  with  the  carrying  out  of  any 
nr  in.  or  in  Connection  with,  the 


International  Credit  Schemes,  Etc. 

iongst  supplementary  measures  for  the  improve- 
of  the  economic  position  various  international 
schemes  have  been  put  forward,  including  the 
eulen  • while  at  home  there  has  been  the  Govern - 
j credit  of  £25,000,000.  While  the  Ter  Meulen 
e is  excellent  in  its  essentials,  and  the  operative 
have  been  worked  out  so  as  to  fit  in  with  customary 
ercial  practice,  a successful  beginning  depends 
the  establishment  of  reciprocal  relations  between 
[dividual  customers  in  solvent  ] reductive  countries 
buyers  in  more  or  less  distressed  states.  More 
ially  to  remedy  this  drawback.  Sir  E.  Mountain 
ed  an  export  credit  scheme  to  be  operated  through  a 
cate  controlled  by  a Committee  of  the  leading 
ers  and  insurance  managers  in  London.  Such  a 

Lp  «iir.T^oTted  bv  the  Government  and 
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CARDIFF. 


Best  South  Wales  Steam  Coal  as 
supplied  to  the  British  Admiralty. 

CELTIC  HOUSE  COAL 

CELTIC  WASHED  COBBLES 

CELTIC  WASHED  NUTS  FOR  BUNKERS. 

CELTIC  SPECIAL  FOUNDRY  AND 
FOUNDRY  COPPEE  COKE, 

As  supplied  to  the  Admiralty  Dockyards 
at  Home  and  Abroad. 

The  Collieries  are  filled  «ilh  plant  of  Uro  “O'* 

Cleaning  and  Screening  Coal. 


SOLE  SALES  AGENTS— 

LYSBERG  LIMITED,  ^"^BmLDrNGS, 


Telegrams-"  LYSBERG.” 


Telephone-  3280  (Private  Branch  Exchange). 


SHIPPING  PORTS  - 

CARDIFF,  PORT  TALBOT,  NEWPORT,  SWANSEA. 
Offices— BUTE  DOCKS,  CARDIFF. 

Telegrams-”  OUTPUT.  CARDIFF.”  Telephone-Nos.  4640  and  4641. 


Section  VIII, 


50 


Business  Prospects  Year  Book 


WHAT  WILL  BE  THE  COURSE  OF  PRICES 
OF  WHEAT  IN  1922? 


Wheat  will,  provided  present  estimates  tor  Argenuna  auu 
Austraha  are  borne  out,  and  especially  so  if  India 
should  in  May  next  produce,  say,  over  40  million 
quarters,  reach  considerably  lower  prices  during 
1922  than  has  been  the  case  during  1921. 


WHEAT. 


It  is  proposed  to  take  a general  survey  of  the  world  a 
production  of  Wheat  during  the  harvest  just  ended 
in  the  Northern  Hemisphere,  and  to  draw  inferences  from 
this  and  other  data,  such  as  the  requirements  of  a growing 
population,  the  stocks  existing  at  the  end  of  the  cereal 
year  just  closed,  the  course  of  the  freight  market,  and 
other  minor  influences  bearing  on  the  situation.  These 
factors  are  of  \dtal  importance  in  forming  an  opinion  of 

the  Wheat  situation. 

There  is  one  difiiculty  for  which  allowance  has  to  be 
made  this  year  in  comparing  the  production  with  that  of 
former  yearn,  namely,  that,  oiving  to  alteration  of  frontiers, 
the  relative  increase  and  decrease  of  acreage  and  yields 
of  W^heat  in  such  countries  as  the  Balkans  cannot  be 
clearly  showm,  and  it  is  again  the  case  that  no  sort  of 
reliable  estimate  can  be  given  as  to  Russia’s  position. 
Formerly  Russia  figured  dining  some  seasons  at  the  head 
of  the  great  producing  countries  of  the  world,  exceeding 
even  the  yield  of  the  United  States,  and  heading  also  the 


t 


Wheat 

production  of  the  year  just  completing  can  be  put  down 
as  350  millions  of  quarters,  as  against  a production 
the  year  before  of  337  million  quarters. 

The  World’s  Wheat  Crop  in  Principal  Countries. 

(In  millions  of  quarters  of  480-lbs.) 


figures  of  exports,  but  since  1915  there  Has  oeen  practmcxxj, 
no  export,  and  one  can  only  guess  what  may  have  been 
the  amount  of  production. 

Stocks  Already  on  Hand. 

The  cereal  year  of  1921-22  opened  with  a moderately 
large  balance  of  uneonsumed  stocks  on  hand  from  the  pre- 
vious harvest.  This  stock  is  totalled  from  the  returns  of 
Wheat  for  sale  into  consumption  visible  in  the  United 
States  and  Canadian  elevators,  in  Argentina  and  Australia, 
and  includes  the  quantity  known  to  be  afloat  to  Umted 
Kingdom  and  Continental  ports,  and  the  stoeks  returned 
by  warehouse  companies,  millers,  and  merchants  in  the 
United  Kingdom  and  elsewhere  ; it  is  called  the  visible 
supply,  and  can  be  taken  as  approximately  correct,  and 
is  comparable  one  year  with  another.  In  1919,  at  the 
close  of  the  cereal  year,  say  the  end  of  July,  the  visible 
supply  was  given  as  ..  ••  million  quarters, 

in  1920  as  18 

and  in  1921  as  17  „ ^ 

These  figures  may  appear  small  as  against  a world  s 

production  of  350  to  400  million  quaiiers  per  annum,  but 
it  vill  be  remembered  that  of  this  large  production  only 
some  70  or  80  million  quarters  really  come  on  sale  on 
the  international  market,  and  are  exchanged  by  one 
country  with  another,  the  remainder  being  consumed 
in  the  countries  where  it  is  grown. 

Production. 

Starting  the  new  cereal  year  of  1921-22,  then,  with 
a stock  of  17  million  quarters  unconsumed,  the  world’s 


1921 

(Estimated) 




Russia 
India 
France 
Argentina  . . 

Hungary  (pre-war  area)  . . 
j,  and  Jugo  Slavia 
(post-war  area) 

Italy 

Canada 

Germany 

Spain 

United  Kingdom  . . 
Roumania  (pre-war  area) 

,,  (post-war  area) 
Australia 
Egypt 

North  Africa 
Bulgaria 

Czecho-Slovakia  . . 


♦ Including  Russia.  t Excluding  Russia. 

crop  credited  to  India  is  that  harvested  in  May, 
It  is  too  early  yet  to  estimate  the  crop  for  May, 
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The  World’s  Rye  Crop  in  Principal  Countries. 


m 


I ‘ 


Average 

Yield 

1915-1917. 

Yield. 

1920. 

Yield 

1921. 

(Estimated). 

Russia  • . 

90 

9 

• 

? 

Germany 

30 

23 

30-4 

Poland 



9 

19 

XJ.S.A.  . . 

8 

8 

7-5 

Czecho-Slovakia 

■ . 

4 

6 

France  . . 

4 

4 

5 

Spain 

3 

3 

3 

*135 

t51 

f70-9 

* Including  Russia.  t Excluding  Russia. 

It  will  be  noticed  on  reference  to  the  tables  that  France 
has  more  than  regained  her  former  productiveness. 
Germany  has  improved,  while  America  has  fallen  back 
slightly  from  last  year,  though  still  the  giant  producer, 
as  w'ell  as  the  giant  exporter.  An  interesting  item  is 
that  Czecho -Slovakia  has  increased  by  50  per  cent., 
Egypt  by  30  per  cent.,  and  the  North  African  littoral 
by  100  per  cent,  in  yield,  while  the  vast  area  in  India, 
unfortunately,  shows  a set-back  of  30  per  cent.,  due 
to  purely  accidental  circumstances  in  an  exceptional 
season.  Another  point  worth  (tailing  attention  to  is 
that  though  Great  Britain  herself  is  very  dependent  on 
other  growers  to  make  up  her  requirements  of  Wheat, 
the  British  Empire  is  self-sup])orting,  and  produces 
sufficient  to  supply  the  Mother  Country  as  well  as  the 
Colonies  and  Dependencies  without  of  necessity  going 
outside  the  Empire  to  purchase.  A table  of  the  relative 
yields  per  acre  in  the  various  countries  is  given  below. 
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Table  of  Acreages  and  Yields  of  Wheat. 


U.S.A 

Area. 

56,744,000 

acres 

Yield  per 
bushel. 

..  13 

India 

25,722,000 

..  10 

Canada  . . 

18,737,000 

..  16 

Argentina  (1920/21) 

15,014,000 

..  13 

France 

12,909,000 

3 3 

17 

Italy 

11,787,000 

53 

..  17 

Spain 

10,349,000 

33 

14 

Australia 

9,405,000 

33 

16 

Roumania  (proper) 

5,903,000 

33 

..  16 

North  African  Provinces 

5,618,000 

35 

..  15 

(Algeria,  Morocco,  Tunis) 
Germany 

3,562,000 

33 

. . 27 

Hungary 

2,606,000 

33 

..  17 

Bulgaria 

2,361,000 

33 

..  18 

United  Kingdom  (1920) 

1,979,000 

33 

..  25 

Czecho-Slovakia 

1,538,000 

33 

..  27 

It  is  pointed  out  that,  speaking  broadly,  in 
the  countries  which  require  to  import  and  there- 
fore are  themselves  intensive  growers,  the  average 
yield  is  about  30  bushels  per  English  acre,  while  in 
exporting,  surplus -producing  countries,  the  yield  averages 
about  15  bushels  only,  though  the  latter  figure  is  a rising 
one,  the  world’s  average  yield  in  1898  having  been 
estimated  at  only  12' 7 bushels  per  acre.  The  low 
average  to-day  of  15  bushels  suggests  that  there  are  still 
great  possibilities  of  increased  production  all  the  world 
over,  when  the  problem  of  fertilisers  is  settled — a problem 
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which  is  still  engaging  the  brains  of  chemists  in  various 
countries,  busy  on  the  fixation  of  nitrogen  from  the 
atmosphere  and  other  schemes. 

Prospects. 

These  are  conservative  estimates  of  production,  and 
care  has  been  taken  not  to  pre-suppose  what  is  uncertain, 
for  instance,  as  regards  India,  which  will  not  harvest 
till  next  May,  but  to  reckon  as  her  contribution  only  the 
reduced  quantity  actually  knowm  to  have  been  yielded 
in  the  month  of  May,  1921,  although  it  is  obvious  that  if 
she  returns  to  her  normal  produc  tion  of  44  millions  in  the 
early  part  of  1921,  the  resulting  exportable  surplus  will 
probably  bear  heavily  on  an  already  fully-supplied  world. 
It  is  true  that  America  has  produced  less  and  Ai’gentina 
may  supply  less  this  campaign  than  last,  but  the  larger 
home  crops  reaped  in  France,  Italy  and  Germany  (not 
to  mention  our  own  better  yield  in  the  United  Kingdom) 
must  mean  a correspondingly  lessened  purchasing  power. 
And  in  budgetting  for  next  year  one  must  not  forget 
several  very  important  factors,  some  against,  but  also 
some  in  favour  of  lower  prices  than  are  current  even 
to-day,  say,  50/-  per  quarter. 

The  former  category  include  : — 

(1)  The  enhanced  cost  of  labour,  which  will  probably 
preclude  any  return  to  the  neighbourhood  of  pre-war 
currencies,  and  will  tend  to  steady  the  presently  falling 
market  for  some  time  as  it  appears  that  on  to-day’s  basis 
of  cost  the  growing  of  Wheat  is  not  a paying  proposition. 


(2)  The  probability  of  larger  per  capita  consumption 
as  a result  of  cheapened  prices,  wheat-bread  being  in  the 
opinion  of  many  far  and  away  the  cheapest  form  of 
food  for  the  human  race. 

On  the  other  hand,  one  must  recognise  three  important 
checks  or  “ bearish  ” factors  which  are  making,  or  will 
make,  themselves  felt  during  1922,  and  these  are  : 

(1)  Lessened  over -sea  freights,  some  of  which  are 
to-day  one-third,  or  less  than  one-third,  of  what  they 
were  twelve  months  ago. 

(2)  The  depreciated  currencies  of  Euro]3e  tend  to 
enforce  lessened  buying  and  lead  to  increased  pressure 
to  find  markets  on  the  part  of  the  surplus-producing 
countries,  and 

(3)  Economy  in  use  practised  by  purchasing  countries 
in  narrow  straits  for  money. 

These  considerations  lead  one  to  the  conclusion  that, 
with  France  and  Italy  being  in  1922  probably  very  much 
smaller  buyers  in  the  international  market  than  has  been 
the  case  for  some  seasons,  amounting  in  the  aggregate  to 
a difference  of  probably  10,  if  not  12,  million  quarters, 
and  in  addition  extra -surpluses  in  the  way  of  production 
this  season  in  Roumania,  Canada  and  the  North  African 
littoral,  only  partially  counterbalanced  by  reduced 
expectations  in  U.S.A.  and  Australia,  Wheat  will, 
provided  present  estimates  for  Argentina  and  Australia 
are  borne  out,  and  especially  so  if  India  should  in  May 
next  produce,  say,  over  40  million  quarters,  reach  con- 
siderably lower  prices  during  1922  than  has  been  the 
case  during  1921. 


The  Company  makes  two  sizes  of  Blocks,  the  size  of  the  large  blocks  being 
about  10  by  8 by  6i  inches,  weighing  about  24^  lbs  each,  and  the  size 
of  small  Blocks  about  8i  by  6i  by  5^  inches,  weighing  about  12^  lbs.  each. 

Used  by  British  and  Foreign  Admiralties, 

: : State  and  Color  iai  Railways  : t 

Special  adapted  for  tropical  climates,  and  stores  for  any  length  of  time 
without  deterioration.  Supplied  to  the  Arctic  and  Antarctic  Expeditions. 

He\d  Office:  CARDIFF. 

Telegraphic  Address  : "CROWN,  CARDIFF." 

Sole  Sales  Agents  : 

D.  R.  LLEWFLLYN,  MERRETT  & PRICE,  LTD. 

/\BERDARE  HoUSE,  CARDIFF. 


TRADE  MARE, 


London. . . .1862 

3’aria 1875 

Liverpool . .1886 


awards 

Jamaica.  .1891 
Roval  Naval, 
‘i89i&1905 


Chicago 1893 

Bordeaux . . 1895 
Mexican  . . .1903 
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Section  IX. 


The  CROWN  Preserved  Coal  Co.,  Ltd. 

Manufacturers  and  Ishippers  of 

CROWN  PATENT  FUEL 


OIL. 


WHAT  ARE  THE  PROSPECTS  OF  THE  OH, 

industry  in  1922? 
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Increased  production  concurrently  with  decreasing 
prices  ruled  during  the  past  year  until  the  latter  factor 
put  the  brake  on  the  former.  Up  to  the  middle  of 
1921  the  output  of  both  the  United  States  and  Mexico 
reflected  the  intensive  drilling  campaign.  Then  in 
the  one  case  the  drop  in  values  brought  about  a diminu- 
tion in  activity,  and  in  the  other  taxation  troubles  in 
conjunction  with  salt  water  intrusions  exerted  a marked 
influence  upon  the  output.  Some  encomaging  strikes 
have  been  made  in  Argentina,  but  no  very  definite 
results  have  so  far  attended  exploration  in  South  and 
Central  America.  As  regards  the  British  Empire,  the 
endeavour  to  find  petroleum  has  virtually  proved  a 
failure,  drilling  having  resulted  in  only  one  productive 
well — that  at  Hardstoft.  The  final  outcome  of  work  in 
Scotland  has  to  be  awaited,  but  it  would  look  as  though 
the  experience  there  will  be  much  the  same  as  in  England. 
The  treatment  of  the  Norfolk  shales,  winch  was  expected 


Consumption  will  once  again  overtake  production. 
Values  will  be  influenced  by  developments  in  Mexico 
as  well  as  by  the  industrial  situation, 

Europe  being  without  ade([uate  reserve  stocks  of 
petroleum,  a moderate  increase  in  demand  will  favourably 

affect  prices. 

Foreign  fields,  formerly  important  factors  m the 
supply  of  Central  Europe,  being  now  of  little  more  than 
local  importance,  and  various  fields  under  British  eontro 
having  decreased  in  productiveness,  enhanced  importance 
will  attach  to  the  position  in  America  and  Mexico. 


A GENERAL  SURVEY. 


OIL. 


Price  Fluctuations. 

The  price  levels  reached  towards  the  end  of  1920 
proved  to  constitute  the  apex  of  the  upward  movement. 
Early  in  January,  1921  the  quotation  for  Pennsylvania 
crude  was  cut  from  $6.10  to  $5.7o,  and  other  grades 
quickly  followed  suit.  Reductions  of  greater  or  lesser 
extent  were  made  in  the  different  varieties  from  time  to 
time  down  to  March,  when  Pennsylvania  stood  at 
no  more  than  $3  per  barrel.  Towards  the  end  of  April 
a small  rally  occurred,  only  to  be  succeeded  by  fresh 
relapses,  the  leader  getting  down  to  $2.25,  Avith  other 
grades  correspondingly  low. 

The  following  table  shows  the  lowest  prices  of  the 
principal  grades  of  crude  oil  for  1921,  as  against  the 
highest  of  1920,  also  the  quotations  at  the  beginning  of 
each  of  the  three  precedmg  years  ; — ■ 

Price  Fluctuations  in  Crude  Oil. 


returns  largely  in  excess  ot  tnose  near 

justify  the  claims  made.  Canada  provides 
of  the  discovery  of  what  may  prove  to  be  an 
in  the  Mackenzie  River  district, 
the  climate,  and  to  transportation 
railway  being  1,200  miles 
I be  done  before  these  deposits 


to  give 
has  yei  lu 
the  feature 
extensive  oil  deposit 
Nevertheless,  owing  to 
difficulties— the  nearest 
distant — much  will  have  to 
can  add  to  the  world’s  available  supplies.  Egypt  has 
shovm  a marked  falling  off  in  productivity,  India 
has  held  its  position  fairly  well,  although  no  new  dis- 
coveries can  be  recorded.  The  productivity  of  Persia 

Lp  P^PTTmlified.  In  this  connection,  mention 


Lowest, 

192L 

Highest, 

1920. 

Jan,  1, 
1920. 

Jan.  1, 
1919. 

Jan.  1, 
1918. 

Pennsylvania  . . 

s 

2-25 

8 

6-10 

s 

5-00 

s 

4-00 

s 

3-75 

Coming 

1-20 

4-25 

3-50 

3-85 

2-80 

Cabell  . . 

Ml 

4-40 

3-42 

2-77 

2-70 

Somerset,  light . . 

1-00 

4-50 

3-25 

2-60 

2’55 

Ragland 

•60 

2-60 

1-75 

2-32 

1-20 

Lima 

1-58 

3-73 

2-98 

2-38 

2-03 

Princeton 

1-27 

3-77 

3-02 

2-42 

2-17 

Illinois  . . 

1-27 

3-77 

303 

2-42 

2-12 

Mid-Continent  . . 

1-00 

3-50 

2-75 

2-25 

2-00 

Healdton 

•50 

2-75 

2-00 

1-45 

MO 

Gulf  Coast 

•80 

3-00 

1-50 

1-80 

1-00 

Canada  , , 

2-63 

4-13 

3-38 

2-78 

2-58 

The  Tanker  Position. 

Another  factor  in  the  situation  consists  in  the  great 
increase  which  has  taken  place  in  transportation 
facilities.  During  the  War  period,  immense  efforts  were 
made  in  the  building  of  tankers  for  the  purpose  of 
providing  extended  facilities  as  well  as  replacing  sunken 
vessels.  The  greatest  amount  of  new  tonnage  up  to 
this  time  was  launched  in  1918,  but  the  launchings  of  1921 
set  up  a still  higher  record  at  a time  when  boats  were  being 
withdrawn  from  service  for  lack  of  cargo.  Below  is 
given  a table  showing  the  number  of  tankers  afloat  since 
1913,  their  deadweight  tonnage  and  the  percentage  of 
increase  each  vear  over  the  pi’eceding  twelve  months  ; — 


In  like  manner,  the  number  of  tank  cars  available  in 
the  United  States  and  Canada  expanded  from  49,900  at 
the  beginning  of  1914  to  137,500  on  January  1st,  1921. 
For  some  time  past  less  than  half  the  cars  have  been 
in  use. 


On  the  27th  September  the  price  of  Pennsylvania 
crude  was  raised  25  cents  to  S2.50  per  barrel.  North 
Texas  grades  a few  days  lat(?r  advancing  a like  amount 
to  $1.50.  On  the  4th  October  another  jump  of  25  cents 
occurred  in  the  key  variety,  and  on  the  20th  October 
the  quotation  further  advanced  to  $3.50,  Mid-Continent 
crude  having  in  the  meantime  risen  to  $1.75,  reflecting 
on  the  demand  for  high-class  lubricants.  On  the  2nd 
November  Pennsylvannia  crude  jumped  to  $4.  While 
much  depends  of  course  upon  the  condition  of  industry, 
there  seems  ground  for  the  belief  that  the  low  levels 
touched  in  the  autumn  of  1921  represented  the  trough 
of  the  depression. 


Growth  of  Tanker  Tonnage. 
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Despite  the  existence  of  something  closely  approachmg 
an  agreement  between  the  thrc'C  big  producers,  the  pi  ice 
of  petrol  tardily  followed  a siriilar  course,  the  reduction 
of  6d.  per  gallon  made  in  August  making  the  charge  for 
fii’st  quality  2/5^,  and  for  third  quality  2/3|  per  gallon. 
At  the  end  of  August,  1920  the  charge  to  large  consumers 
for  third  quality  stood  at  the  record  level  of  3/9,  com- 
paring with  1/3  immediately  before  the  war.  In  the 
United  States,  the  wholesale  prices  for  gasolene  (petrol)  in 
thirty  leading  cities  between  Ja unary  and  September,  1921 
declined  an  average  of  30  per  cent.  Charges  for  oil  fuel 
were  cut  in  an  even  greater  degree,  supplies  having  been 
for  some  time  in  excess  of  demands,  with  stocks  accumula- 
ting—in  part  as  a result  of  the  laying  up  of  many 
steamers,  and  the  re-conversion  to  coal  of  a number  of 

vessels. 


1 

Year. 

No.  of  Tankers. 
American.  Foreign.  Total. 

D.W. 

Tonnage. 

i Per 
cent. 
Incr’se. 

1913 

52  283 

335 

1 

2,156,978 

• • 

1914 

54  290 

344  ! 

' 2,325,326 

7 

1915 

92  283 

375  ' 

2,538,070 

9 

1916 

124  284 

408  I 

2,845,414 

12 

1917 

152  301 

453 

3,331,368 

10 

1918 

189  429 

618 

4,699,659 

41 

1919 

242  402 

644 

4,995,122 

6 

1920 

298  376  ^ 

674  1 

5,215,961 

5 

1921 

403  512  ; 

915 

7,554,724 

1 

1 

43 
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While  the  expansion  in  the  use  of  fuel  oil  has  so  far 
failed  to  keep  pace  A\ith  the  gro^\'th  in  the  supply,  all 
the  indications  go  to  show  that  this  condition  of  affairs 
is  merely  temporary.  The  success  achieved  by  the  oil- 
driven  “Aquitania”  and  “ Mauritania”  will  be  remembered. 
The  Cimard  liner  “ Berengaria,”  formerly  the  Hamburg- 
Amerika  “ Imiierator,”  the  third  largest  vessel  in  the 
world,  is  in  course  of  conversion.  Large  numbers  of 
motor  cargo  ships  of  3,000  to  4,000  tons,  and  liners  of 
9,000  to  10,000  tons,  are  now  mnning  or  on  the  stocks. 
A noteworthy  develoimiont  in  this  direction  is  the 
ves.sel  to  be  knouni  as  “ British  Industry,”  of  20,000 
tons,  which  is  due  to  sail  from  the  Thames  a couple  of 
years  hence  as  a sort  of  floating  fair.  The  British 
Admiraltv  has  decided  to  build  only  oil-burning  ships 
in  the  future.  The  advantages  attaching  to  the  use  of 
oil  or  oil-fuel  instead  of  coal  for  ship  propulsion  have  been 
I^reviously  dwelt  upon,  but  it  may  be  pointed  out  that 
the  conversion  of  factories  is  proceeding  apace,  while 
especiallv  in  the  United  States  and  South  America 
locomotives  are  being  rapidly  adapted.  A moderate^ 
low  level  of  price  will  tend  to  stimulate  the  use  of  oil, 
emphasising  its  advantages  over  coal,  and  giving  pro- 
ducers the  advantage  of  a larger  turnover. 

To  illustrate  the  change  which  has  already  taken 
place  in  this  respect  it  may  be  mentioned  that  whereas 
in  July,  1914  the  vessels  in  Lloyd’s  Register  fitted  to 
burn  or  converted  for  burning  oil  fuel  totalled  1,310,209 
tons,  in  July  last  the  corresponding  figure  was  no  less 
than  12,790,635  tons. 


Oil 
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GREAT  BRITAIN. 

IVhen,  during  the  oil  shortage  of  some  three  years 


ago,  the  announcement  was  made  of  the  willingness 
of  the  Government  to  allocate  £1,000,000  for  the  purpose 
of  testing  the  country’s  liquid  oil  resources,  considerable 
hopes  were  naturally  entertained.  In  May  last  it  was 
definitely  stated  that,  with  the  exception  of  a well  at 
Hardstoft,  the  borings  had  failed  to  reveal  oil  in  payable 
quantities,  and  work  in'England  had  been  suspended.  The 
well  above-named  was  carried  to  a depth  of  3,130  feet, 
and  by  July  had  produced  233,853  gallons  of  high-grade 
crude.  The  prospect  of  getting  petroleum  in  Scotland 
is  now  confined  to  the  bore  at  Darcv,  near  Dalkeith,  where 
a little  oil  had  previously  been  obtained  at  a depth  of 
1,200  feet.  While  it  will  be  generally  agreed  that  the 
Government  expenditure  was  justified,  should  the  present 
drilling  operations  in  Scotland  jjrove  abortive  there  will 
be  little  inducement  for  further  expensive  research  work 
here.  (After  the  foregoing  was  put  into  type,  the  aban- 
donment of  the  Lothian  boring  was  announced.) 

Britain’s  Business  in  Oil. 

On  the  import  side,  the  outstanding  feature  of  our 
trading  in  petroleum  during  the  first  nine  months  of 
1921  consisted  in  the  jump  in  the  quantity  of  fuel  oil 
handled,  the  receipts  at  415,141,300  gallons  sho^ving  an 
increase  of  about  68  per  cent,  over  the  1920  figures. 
Owing,  however,  to  the  decline  in  price,  the  value  rose 
only  26  per  cent,  to  £10,866,100.  A fair  expansion 
occurred  mider  both  headings  in  motor  spirit,  but 
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As  regards  the  exports,  a slump  occurred  in  tue 
quantity  of  motor  spirit  sent  away,  the  measure  of 
lubricating  oil  dropped  to  less  than  one-half  the  1920 
amount,  while  fuel  oil  shrunk  by  about  nine -tenths. 
Naturally,  in  the  conditions  which  have  j)revailed,  the 
values  experienced  a more  than  corresponding  reduction, 
totalling  £885,300,  as  against  £3,725,000,  whereas  the 
ouantitv  decreased  by  only  a little  over  three-quarters. 


Quantity.  ; 

Value. 

V anety. 

1921. 

1920. 

1921. 

1920. 

Lamp  Oils 
Motor  Spirit 
Spirit  other  than 
Motor 

Lubricating  Oils 
Gas  Oil 
Fuel  Oil 
Other  Sorts 

Gallons. 

112,973.274 

195,027,793 

12,171 

34,165,555 

55,708,631 

415,141,311 

43,510 

Gallons. 

123,050,232 

151,385,933 

10,972 

75,809,724 

43,290,332 

246,681,404 

59,221 

£ 

6,079,958 

19,894,916 

1,878 

4,830,632 

2,053,062 

10,866,098 

4,935 

£ 

8,8.59,716 
16, .587, 108 

2,154 

9,830,173 

2,703,060 

8,601,944 

11,545 

Totals 

813,072,245 

040,287,818 

43,731,479 

46,595,700 

' 
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Variety. 

Quantity. 

Value. 

1921.  1 

1920.  ’ 

1921. 

1920. 

Lamp  Oils 
Motor  Spirit 
Spirit  other  than 
Motor  . . 
Lubricating  Oils  . . 
Gas  Oil 
Fuel  Oils  . . 

Other  Sorts 

Gallons. 

554,451 

5,744,036 

4,447 

2,010,691 

229,901 

384,907 

3,173 

Gallons. 

5,779,744 

23,209,655 

98,025 
4,537,923 
306,000 
3,806,408 
; 3,666 

£ 

58,792 

534,796 

886 

234,859 

8,926 

16,123 

887 

£ 

484,944 

2,290,026 

20,515 
704,629 
22,320 
202,067 
1 459 

Totals  . . 

8,931,606 

37,741,421 

855,269 

3,724,960 

BRITISH  EMPIRE. 

Australia. 

Reference  has  previously  been  made  to  the  induce- 
ments offered  by  the  Commonwealth  Government  to 
prospecting  for  oil.  It  may  be  useful  to  set  out  the 
various  steps.  Early  in  1914  a bounty  of  £5,000  was 
offered  for  the  first  100,000  gallons  of  crude  petroleum 
discovered  in  the  Continent.  In  1917  the  Crude  Oil 
Bonus  Bill  was  passed,  giving  a bonus  descending  from 
2|d.  to  Hd.  per  gallon  of  crude  produced  from  mine  or 
kerosene  shale,  the  maximum  amount  payable  being 
£270,000  spread  over  the  four  years  ended  the  31st 
August  last.  Under  this  Act  certain  payments  have  been 
made— chiefly,  if  not  exclusively,  to  the  Commonwealth 
Oils  group.  Again,  in  January,  1920  the  substantial!} 
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enhanced  reward  of  £10,000  was  offered  for  the  discovery 
of  indigenous  petroleum  oil  in  commercial  quantities, 
and  in  the  following  September  the  sum  was  raised  to 
£50,000. 

The  reward  now  on  offer  is  subject  to  the  important 
stipulation  that  no  payment  shall  be  made  unless  it  is 
proved  to  the  satisfaction  of  the  Minister  of  the  Depart- 
ment concerned  that  50,000  gallons  have  been  produced, 
and  that  the  bore  is  flowing  freely,  producing  in  commercial 
quantities.  In  the  light  of  experience  this  stipulation 
is  imdeniably  necessary.  At  several  different  localities — ■ 
notably  in  the  neighbourhood  of  Sydney  and  Roma — 
strikes  of  oil  or  oil  indications  have  been  reported,  but  so 
far  output  in  commercial  quantities  has  failed  to 
materialise.  Most  of  the  expert  reports  with  reference 
to  the  prospects  of  Australia  as  an  oil  producing  country 
have  been  unfavourable.  In  this  connection  the  con- 
troversy which  raged  around  the  report  of  Dr.  Arthur 
Wade  several  years  ago  may  be  recalled. 

One  unforeseen  and  regrettable  effect  of  the  £50,000 
bonus  took  the  shape  of  an  extraordinary  development 
in  wild-catting.  Unscrupulous  promoters  took  advantage 
of  the  public  interest  in  the  bonus  to  start  prospecting 
and  drilling  operations  w'hich  had  no  other  purpose  than 
the  fleecing  of  the  inexperienced  and  unw^ary.  It  has  been 
stated  on  good  authority  that  the  Australian  Government, 
realising  the  unfortunate  effect  of  the  bonus  as  at  present 
offered,  has  under  consideration  a new'  scheme  for  the 
encouragement  of  oil  prospecting  and  development. 
The  advantage  of  this  new  scheme  is  that  the  payment 
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of  the  bulk  of  the  aw'ard  will  be  spread  over  a period  of 
active  oil -production  and  will  depend  on  the  extent  and 
value  of  that  production.  The  discoverer  of  oil-indica- 
tions will  file  his  application  for  the  bonus  with  the 
Commonw'ealth  Government,  which  will  then  obtain  from 
the  State  Government  concerned  a prospecting  lease. 
According  to  this  lease,  the  Common w'ealth  Government, 
the  State  Government,  and  the  Anglo-Persian  Oil  Com- 
j)any,  at  their  joint  expense,  one-third  each,  will  have  the 
area  of  the  discovery  properly  examined  by  geologists. 
If  their  report  is  sufficiently  favourable  to  justify  test- 
drilling, the  discoverer  will  receive  £2,500  reward.  The 
two  Governments  and  the  Anglo-Persian  Company  will 
then  form  a company  to  conduct  operations  for  the 
jiroduction  of  oil.  If  these  operations  are  successful, 
and  oil  in  paying  quantities  is  produced,  the  original 
discoverer  will  receive  a penny  on  each  gallon  of  oil  until 
he  has  received  £25,000,  and  then  a halfiDenny  per  gallon 
until  a further  £25,000  has  been  paid  to  him,  after  which 
his  interest  in  the  area  expires.  This  scheme  is  now 
being  made  the  basis  of  negotiations  between  the 
Common w'ealth  and  State  Governments. 

In  April,  1921  a discovery  of  petroleum  in  the 
Kimberley  distriet  of  Western  Australia  w'as  reported 
by  cable. 

A subsequent  advice  stated  that  a Government 
expert  w'as  being  sent  to  investigate,  but  nothing  more 
transpired.  Again  in  October,  another  find  w’as 
announced , it  being  added  in  this  case  that  seven  samples 
taken  by  the  Government  Geologist  from  a bore  down  to 
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a depth  of  90  feet  and  one  from  seepage  showed  the 
presence  of  mineral  oil.  Leases  covering  100,000  square 
miles  in  the  district  have  been  applied  for.  Further 
news  wdll  be  awaited  with  much  interest. 

The  British  Government’s  interest  in  the  scheme  for 
oil  exploration  in  Papua  has  recently  been  sold  to  the 
Commonwealth  Government  for  £25,000,  equivalent  to 
the  return  of  the  money  so  far  expended. 

Delay  has  occurred  in  the  establishment  of  the 
oil  refinery  as  per  the  agreement  betw^een  the  Common- 
wealth Government  and  the  Anglo-Persian  Company, 
but  it  is  understood  that  the  difficulties  have  now  been 

overcome. 

Canada. 

Detailed  information  is  now  available  with  reference 
to  the  oil  discovery  on  the  Mackenzie,  briefl}"  mentioned 
last  vear.  Parenthetically  it  may  be  stated  that  the 
district  of  Mackenzie  extends  from  latitude  60  degrees 
north  (the  northern  boundary  of  Saskatchewan,  Alberta, 
and  British  Columbia)  to  the  Arctic  coast  and  from 
longitude  102  degrees  west  to  the  eastern  boundary  of 
the  Yukon  territory.  The  total  area  is  approximately 
525,000  square  miles.  The  oilfields  of  Northern  Canada 
are  located  in  the  Mackenzie  basin,  and  are,  according  to 
the  Geological  Survey  of  Canada,  approximately  300,000 
square  miles  in  extent. 

The  following  is  an  accoimt  of  the  happenings  by 
IMr.  C.  0.  Stillman,  the  president  of  the  Imperial  Oil 
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Company,  who  despatched  an  expedition  during  1919  : 

“ What  we  have  discovered  at  Fort  Norman  is  as  good 
commercial  oil  as  has  ever  been  produced  in  Canada,  and 
rims  about  40  Baume  gravity.  This  is  the  charactei  of 
oil  the  world  is  looking  for,  as  it  appears  to  contain  large 
yields  of  light  products,  such  as  gasolene  and  refhied 
contents.  Our  Fort  Norman  rig  first  struck  oil  at  80  feet 
and  agam  at  200  feet,  and  the  third  strike  at  425  feet. 
At  the  last-named  depth  we  got  eight  barrels  a day  of  an 
exceedingly  high  quality.  Drilling  is  going  steadily  ahead 
While  the  showing  so  fa,r  does  not  prove  the 
existence  of  an  oilfield,  it  is  very  encouraging,  so  far 
as  the  w’ork  has  gone,  as  it  fully  justifies  the  efforts  of  our 
geologists  and  their  recommendations,  after  an  immense 
amount  of  research  w'ork  in  the  Mackenzie  field.  If  sub- 
sequent developments  carry  out  the  promise  there  will 
be  a new  oilfield  in  Canada.” 

It  must  not,  however,  be  overlooked  that  the  w'ell  is 
1,500  miles  north  of  Edmonton,  and  1,200  miles  from  the 
nearest  raihvav.  The  field  is  even  900  miles  from  the 
nearest  calling  point  by  any  river  boat,  and  the  only 
access  is  dowm  the  northern  rivers,  which  float  boats 
of  four  to  five  foot  draft,  while  several  rapids  w'ould 
necessitate  the  imloading  and  transporting  of  cargoes 
overland  and  their  reloading  on  barges.  To  w^arrant  the 
construction  of  a pipeline  there  must  be  conclusive 
evidence  that  the  supply  is  adequate.  A line  over  the 
distance  would  cost  probably  §50,000,000  (approximately 
£13,330,000).  A further  difficulty  arises  over  the 
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extreme  cold,  which  makes  the  rivers  navigable  only 
during  three  or  four  months  of  the  year. 

Meantime,  Canada  remains  dependent  on  outside 
somces  for  its  supply  of  crude  oil.  The  following  table 
shows  the  principal  sources  of  su])ply,  and  also  the  amoimt 
of  fuel  oil  and  gasolene  imported  in  the  second  quarter 
of  1921,  1920  and  1919  (in  American  barrels) 


Canadian  Oil  Imports— 2nd  Quarter,  1919, 1920, 1921. 


Crude  Oil.  | 

2nd  Quart ’r 
U>21. 

2nd  Quart’r 
1920. 

2nd  Quart’ 
1919. 

! 

From  United  States  ..  ..j 

( 

From  Mexico 
From  Peru 

1,766,000 

913.000 

185.000 

1,197,000  i 
506,000  j 
j 113,000  1 

1,388,000 

627.000 

221.000 

Total 

Fuel  Oil,  from  U.S. 
Gasoline,  from  U.S. 

2,864,000 

277.000 

239.000 

1,816,000 

766,000 

41,000 

2,236,000 

569,000 

31,000 

Egypt. 

Considerable  activity  prevailed  in  the  Egyptian  oil 
industry  during  1920,  extensions  on  the  part  of  the 
principal  companies  engaged  being  supplemented  by 
preparations  by  the  Government  itself  to  develop  fields 
on  the  Red  Sea  coast.  Owing,  however,  to  the  decline 
in  the  productivity  of  the  wells  at  Hurghada,  the  output, 
which  for  1918  totalled  277,300  tons,  and  in  1919  declined 
to  231,200  tons,  for  1920  dropped  to  148,900  tons 
(Egyptian).  The  output  for  1921  should  score  some 

recovery. 

A Government  Blue  Book  on  the  finances  of  the 
country  incidentally  stated  that  during  1920  some 
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161,000  metric  tons  of  Egj’ptian  crude  were  received 
at  the  Suez  refinery,  also  107,000  tons  from  Abadan. 
Some  121,000  tons  of  benzine,  30,300  tons  of  kerosene 
and  100,000  tons  of  liquid  fuel— all  foreign— were 
stored  at  the  refinery.  The  kerosene  was  imported,  the 
remainder  re-exported. 

In  a paper  read  on  October  11th  before  the  Institute 
of  Petroleum  Technologists  Dr.  Hume  agreed  with  the 
conclusion  as  to  the  vegetable  origin  of  Egyptian  oil. 

Mesopotamia. 

Great  Britain’s  mandate  over  this  coimtry  has 
unfortmiately  led  to  much  friction  with  the  United  States 
in  connection  with  the  exploitation  of  the  oil  resources. 
The  principal  petroliferous  areas  of  Mesopotamia  are 
divided  into  three  belts,  as  follows  : 

(1)  The  belt  between  Kirkuk  and  the  Persian 
Gulf.  This  belt,  extending  north-westwards  to 
Kirkuk  from  the  Gulf,  is  certainly  petroliferous  in 
some  parts,  and  may  be  in  others  also.  One 
large  section  (the  Shushtar-Ahwaz-Ramuz  district) 
falls  outside  the  boundaries  of  Mesopotamia.  Exploita- 
tion work  has  been  done  in  the  Kukuk-Mendeli-Kasr-i- 
Shirin  area,  north  of  Bagdad,  and  though  production 
has  not  been  attempted  on  any  scale  in  this  region,  some 
experts  are  inclined  to  tliink  that  it  may  prove  richer 
than  the  Shushtar  area  (Persian).  It  lies  on  the  line  of 
the  caravan  route,  between  Bagdad  and  Kermanshah, 
and  is  also  easily  accessible  from  Mosul.  Domti  to  the 
outbreak  of  war  the  wells  on  the  Turkish  side  of  the 
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frontier  had  not  been  exploited  by  modern  methods. 
The  springs  ^^■ere  apparently  ov.ned  by  the  Turkish 
Government,  and  Avere  leased  to  contractors.  The  oil 
was  collected  in  skins  from  pits  and  was  carried  by  donkeys 
to  the  refineries.  There  are  stills  at  Kirkuk,  Tuza, 
Khurmatli  and  iMendeli.  The  yield  has  so  far  been  verj 
small  ; the  Kirkuk  wells  in  1910  were  producing  only 
about  130  gallons  per  day,  and  those  at  Tuza  Khurmatli 
about  150.  The  refined  oil  was  used,  according  to  cpiality, 
for  illumination,  lubrication,  or  as  a specific  for  mange. 

(2)  The  Middle  Tigiis  belt.— This  belt  extends  up  the 
river  from  the  Fatha  gorge  in  the  Jebel  Hamrin  almost 
to  Mosul.  At  present  oil  is  worked  only  at  Kaiyara 
(Guyara),  about  50  miles  south  of  Mosul  by  river,  and 
40  miles  bv  road.  There  are  oil  oozings  in  the  warm 
springs  of  Hamman  Ali  (15  miles  south  of  Mosul),  and  at 
El-Hadhr  and  at  the  Fethah  gorge.  It  is  possible  that  the 
whole  line  of  the  Hamrin  hills  is  petroliferous.  The 
economic  prospects  of  this  area  are  q^uite  uncertain,  and 
in  1910  the  output  of  a primitive  refinery  at  Kaiyara  Avas 

insignificant. 

(3)  The  Euphrates  belt.— A petroliferous  area  extends 
along  the  river  from  a few  miles  south  of  Hit  to  some 
distance  above  Deirez-Zor.  The  economic  prospects 
here,  too,  are  quite  imcertain.  Hitherto  the  only 
important  exploitation  of  this  area  has  been  at  Hit. 
Before  the  War  there  Avere  five  bitumen  springs  in  the 
neighbourhood.  In  1909  these  Avere  stated  to  be  capable 
of  an  output  of  2,000  donkey-loads  a day,  but  the  actual 


production  Avas  probably  considerably  less.  Owing  to 
lack  of  transport  the  bitumen  Avas  used  locally  only, 
chiefly  for  pitching  boats,  bridges,  etc.  There  is  hoav'  a 
refinery  and  petroleum  store  at  Hit. 


N e wfoundland. 

A Bill  has  been  passed  confirming  the  agreement 
betAveen  the  NeAvfoundland  GoA-ernment  and  the  D’Arcy 
Exploration  Company,  a subsidiary  company  of  the 
Anglo-Persian  Oil  Company.  The  meaning  of  the 
agreement  is  this  : — The  company  shall  liaA’e  tAA'o  years 
in  Avhicli  to  prospect  and  sur\my  unoccupied  CroAAii  lands 
for  oil,  and  as  it  prospects  it  is  to  furnish  the  GoA^ern- 
ment  from  time  to  time  AA’ith  reports  of  AA'hat  it  does. 
If  the  company  discoA^ers  that  oil  is  likely  to  be  found  in 
any  particular  area,  it  Avill  form  AA’hat  is  called  a test  area, 
the  total  test  area  not  to  exceed  3,600  square  miles,  Avhich, 
it  is  claimed,  is  only  a reasonable  oilfield.  In  order  to 
hold  a test  area  the  company  must  sink  a AA'ell  in  CA’ery 
twelA^e  square  miles  Avithin  six  months  after  the  company 
has  taken  it  up.  The  consideration  in  the  agreement, 
in  the  event  of  the  successful  AA’orking  of  oil,  is  that  the 
company  Avill  pay  to  the  GoA’ernment  12|-  per  cent,  of  the 
value  of  all  oil  obtained  at  the  casing  head.  Operations 
must  be  continuously  canled  on. 


The  oil-bearing  possibilities  of  NeAA-foimdland  are 
considerable,  and  some  drilling  in  the  past  has  secured 
fair  petroleum  indications,  though  there  is  no  commercial 
production.  The  most  promising  area  is  at  Parson’s 
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Pond,  on  the  ’nest  coast,  where  several  tests  have  been 
drilled.  Port-au-Port  is  another  promising  locality. 
In  addition,  there  are  reported  to  be  large  shale  deposits 
in  the  vicinity  of  Deer  Lake.  Some  preliminary  work 
was  done  last  year  in  the  oil  shale  area  near  Deer  Lake, 
and  it  is  planned  to  undertake  extensive  develpoment 
there.  Preliminary  work  has  also  been  done  at  Port-au- 
Port,  which  will  likely  be  followed  up  by  commercial 

di'illing. 


New  Zealand.  ^ 

The  petroleum  resources  of  this  island  have  attracted 
attention  from  time  to  time  during  recent  years,  but  up 
to  the  present  petroleum  has  not  been  found  in  payable 
quantities.  Lt  view  of  the  nature  of  the  indications,  it 
is,  however,  hoped  that  sooner  or  later  Xew  Zealand  will 
be  scheduled  as  one  of  the  oil-producing  countries  of  the 
world.  The  Government  has  now  under  consideration 
a proposal  for  the  development  of  the  oil  resources  with 
the  object  of  definitely  proving  whether  they  are  of 
commercial  value.  Oil -prospecting  operations  throughout 
the  Dominion  have  received  very  liberal  financial  assist- 
ance from  the  Government  in  the  form  of  bonuses, 
subsidies  and  loans  of  money.  During  1920,  £4,450  was 
paid  in  the  shape  of  subsidies  to  oil-boring  companies. 
In  previous  years  the  Taranaki  Company  gained  a bonus 
of  £7,500  for  the  production  of  the  first  1,000,000  gallons 
of  marketable  crude  oil,  and  also  a £1,250  bonus  for  the 
first  250,000  gallons  of  refined  oil. 
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South  Africa. 

A reference  to  the  discovery  of  oil  in  the  Carnarvon 
district  bv  the  Minister  of  Mines,  combined  with  the 

V 

extending  activities  of  the  Royal  Dutch-Shell  group  in 
the  country,  has  greatly  stimulated  public  interest  in  the 
development  of  the  oil  industry  in  the  Union.  The 
Roj^al  Dutch-Shell  combine  has  forestalled  possible  com- 
petition from  powerful  rivals  by  acquiring  interests  in 
bituminous  shale  areas  in  various  parts  of  the  country, 
particularly  in  the  Wakkerstroom  and  Ermelo  regions 
of  the  Transvaal  and  the  Imijendlile  Valley,  Underberg 
district  of  Xatal.  There  is  evidence  of  the  existence  of 
a very  extensive  oil  shale  field  in  tins  portion  of  the 
Transvaal.  Some  observers  contend  that  bituminous 
shales  of  payable  content  extend  over  a great  portion  of 
the  Eastern  Transvaal  and  that  their  value  is  to  be 
reckoned  in  many  millions  of  poimds.  In  tins  connection 
much  importance  attaches  to  the  successful  commercial 
treatment  of  shale.  It  is  claimed  that  the  exclusion  of 
sulphur  in  objectionable  quantities  from  the  refined 
products  is  no  longer  costly  or  difficult. 

The  iLiglo -Persian  Company  is  erecting  large  tankage 
accommodation  at  Durban. 


Angola  (South  West  Africa). 

While  there  are  many  and  varied  mineral  resources 
in  the  hill  districts  of  Angola,  the  chief  interest  at  the 
present  time  centres  in  the  accessible  oil  area  near  the 
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la  tlie  course  or  nis  report  tor  iy:^u  tne  .a.cuug 
Inspector  of  Mines  referred  to  the  great  difticulty  experi- 
enced in  obtaining  delivery  of  drilling  plant  and  machineiy 
The  position  in  this  respect  has  since  improved.  The 
following  table  shows  the  number  of  feet  drilled  and 
the  quantity  of  oil  produced  during  1920  in  contrast 
with  the  results  for  1919  : — 


the  coast  or  near  navigawe  riveib.  „ 

slow,  perfunctory  and  ill-directed,  with  the  result  that 
operations  were  carried  on  much  too  far  to  the  nort  i. 
There  was  a revival  of  prospecting  by  American,  Belgian, 
and  other  capitalists  prior  to  the  War,  but  little  was  doiSe 
in  the  wav  of  systematic  survey  till  the  American  Petro- 
leum Company  struck  a very  promising  area  just  north 
of  the  Benguella  Railway  and  started  active  exploration. 
Till  recently  it  had  seemed  that  British  enteitnise  vas 
either  indifferent  or  uninformed,  but  it  is  reported  fiom 
London  that  an  important  concession,  favourabl}  reported 
on,  has  been  acciuired  by  British  interests.  It  comprises 
an  area  of  107,000  square  miles  from  the  coast  inlanc , 
.ml  pvtpnsioii  of  2b0  miles  from  the  Benguella 


At  the  close  of  1920  22  companies  were  engaged 
in  the  whining  of  oil,  as  against  13  at  the  end  of  1919. 
The  number  of  new  wells  drilled  was  67,  an  increase  of  14. 
Large  shipments  of  oil  fuel  were  made  to  the  Admiralty 
and  constituted  the  largest  part  of  the  oil  exported  from 
the  Colony,  most  of  the  lighter  jiroducts  being  exported 
to  private  firms.  If  the  wells  now  being  drilled  in  new 
districts  are  successful  in  obtaining  oil  in  commercial 
quantities,  the  production  of  oil  from  the  Colony  should 
be  very  largelj^  increased  in  the  near  future.  The  follow- 
ing table  of  the  annual  production  of  oil  from  1905  gives 
some  indication  of  the  course  of  events  : — 


Tasmania. 

‘fforts  are  still  being  made  to  demonstrate 
1 numerous  valuable  by-iaroducts  can  be 
fitably  from  the  oil-bearing  shales  at  Latrobe, 
■rn  Tasmania,  where  there  are  estimated 
millions  of  tons  of  easily  accessible  deposits. 


I 

Year  e 
Dec 

nded  31st 
1920.  1 

Year  ended  31st 
Dec.,  1919. 

i 

Feet 
drilled.  : 

, Oil  ! 

won. 

Feet  1 
drilled. 

: Oil 

won. 

1 

Crown  lands  . . ! 

: 53,404 

Imp.  gall.  , 
61,532,046  ^ 

49,122 

Imp.  gall. 
55,534,295 

Pi'ivate  lands  . . : 

23,972 

i 

11,373,901 

18,937 

10,902,337 

Total  . . 

77,376 

1 

72,905,947  : 

63,059  , 

64,436,632 
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Imp.  Gallons. 

1905-1009-10  308,934 

1910- 11  4,378,942 

1911- 12  9,985,748 

1912- 13  17,626,503 

1913- 14  22,523,060 

1914- 15  36,753,931 

9 months  ending  Dec.,  1915  23,489,362 

1916  32,475,695 

1917  56,080,914  ^ 

1918  72,872,398 

1919  64,436,632 

1920  72,905,947 

The  exports  of  petroleum  and  bituminous  products 

during  the  years  1919  and  1920  were  as  under 

1920.  1919. 

Petroleum  (gallons) . . 32,527,000  ..  49,219,000 

Asbestos  (tons)  ..  113,532  ..  66,396 

Manjak  (tons)  . • 195  • • I'^S 

The  reduction  in  petroleum  arises  partly  from  the 
increased  local  consumption,  and  partly  from  the  fact 
that  more  of  the  oil  is  now  exported  in  a refined  state. 


Prospects  and  Possibilities  in  the  British  Empire. 

In  the  course  of  a papt'r  read  on  the  17th  October 
before  the  London  Chamber  of  Commerce,  iVli\  A.  Bceby 
Thompson  said : “ Outside  England,  the  British  Empire 
vh'tually  controls  in  dependencies  and  mandates  real  and 
potential  oilfields  in  Burma,  India,  Trinidad,  Eg5T)t, 
Borneo,  Canada,  Barbados,  Mesopotamia,  Palestine, 
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Xew  Guinea,  New  Zealand  and  Somaliland,  with  an 
approximate  annual  yield  of  14,600,000  barrels. 

“ In  none  of  the  before-named  countries  has  much 
actir*e  prospecting  been  undertaken,  except  in  Burma, 
Canada  and  Trinidad,  where,  nevertheless,  there  still 
remam  many  districts  receiving  or  awaiting  attention. 
Eastern  Bengal  and  Assam  are  likely  to  evolve  surprises 
to  courageous  explorers,  and  the  North-West  Provinces 
of  India  furnish  attractive  possibilities.  Many  are  the 
manifestations  of  oil  along  the  foothills  of  the  Himalayas 
fringing  Kashmir,  Afghanistan  and  Baluchistan  that 
will  not  long  remain  neglected  when  peaceful  conditions 
return.  Egypt,  Sinai  and  Palestine  are  at  length  receiving 
the  attention  they  deserve.  The  prospects  in  Egj’ptian 
territory  are  considerable,  although  the  geolog}"  is  obscure, 
but  Palestine  presents  possibilities  of  no  mean  order. 
Between  Jerusalem  and  Jericho  and  around  the  Dead  Sea 
there  are  rocks  sweating  oil  derived  from  some  deeper- 
seated  origin.  Our  West  Indian  Islands  are  acquiring 
a new  importance  with  the  oil  developments  in  Trinidad, 
and  Barbados  is  capable  of  possibilities  not  yet  generally 
appreciated.  Of  all  the  areas  we  control,  Mesopotamia 
possibly  offers  the  gi’eatest  opportunities.” 

EUROPE  AND  MISCELLANEOUS. 

Austria. 

In  August  last  the  Aastrian  Mineral  Oil  Office 
issued  a circular  stating  that,  in  view  of  the  more  favour- 
able import  of  petroleum,  the  Office  has  now  large  stocks 
in  hand,  and  it  has  consequently  been  able  to  relax  the 


% 


I 


necessary  should  be  imposed  upon  profits. 
Government  lent  a ready  ear,  and  a redu 
duties  was  quickly  announced. 

The  following  statistics  of  production  in 
lands  have  been  compiled  from  the  reports 
Dutch  Company  : — 


existing  severe  regulations  r«-gciiuuxg  tx.v. 
tribution  of  petroleum,  and  in  future  customers  will  be 
able  to  obtain,  without  formality,  cpiantities  over  and 
above  those  to  which  their  ration  cards  entitle  them. 

The  oil  fields  of  Galicia,  wluch  belonged  to  the  former 
empire,  are  now  part  of  Poland,  and  Austria  must  import 
all  the  liquid  fuel  it  requires  from  abroad.  The  con- 
sumption in  peace  time  is  estimated  at  about  200,000 
tons,  including  48,000  tons  of  benzine.  Owing  to 
transport  difficulties  and  political  and  economic  troubles, 
it  has  been  possible  to  obtain  only  a small  part  of  the 
country’s  requirements  from  Galicia  and  Roumania,  the 
nearest  sources  of  supply ; some  has  been  imported 
from  overseas,  though  not  nearly  enough  to  make  up  for 
the  deficiency.  It  has  therefore  been  impossible  to  make 
up  for  the  shortage  of  coal  by  an  increased  import  of  oil. 
There  are  three  refineries  In  the  country  capable  of 
dealing  with  about  8,000  tons  monthly,  but  they  have 
onlv  small  supplies  of  crude.  Some  works  are  being 
constructed  in  the  Tyrol  for  the  extraction  of  oil  from 
shale  and  it  was  hoped  that  these  would  begin  production 


111  Sarawak,  the  production  increased  from  84,340E 
tons  to  144,410E  tons.  The  general  increase  in  output 
reflects  the  extension  of  the  pipe-line  and  refining 
capacity. 

France. 

The  proposal  for  the  construction  of  a pipe-line  from 
Havre  to  Paris  was  revived  in  the  autumn  of  1920. 
It  is  stated  that  the  cost  of  construction,  originally 
estimated  at  100,000,000  francs,  will  probably  be  in  the 
neighbourhood  of  85,000,000,  owing  to  the  fall  in  the 
price  of  tubing  and  tanks. 

According  to  the  newspapers  prospecting  work  in  the 
Haute  Loire  Department  has  revealed  the  presence  of 
vast  oil  deposits,  and  arrangements  are  being  made  for 
their  development. 


1918. 

1919. 

1920. 

South  Sumatra 
North  Sumatra 
Borneo  . . 

Java 

Ceram  . . 

Tons. 

283,651 

194,417 

999,174 

225,859 

3,554 

Tons. 

301,274 

176,703 

1,372,006 

358,810 

7,120 

Tons. 

302,011 

194,340 

1,455,128 

311,677 

20,980 

Total 

1,706,675 

2,092,917 

2,284,136 
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A decree,  published  in  September,  annulled  the 
prohibition  on  the  export  and  re-export  of  petroleum  and 
other  mineral  oils. 

Germany. 

During  1920  the  petroleum  cpiestion  in  Germany 
assumed  the  same  importance  as  in  the  rest  of  the  world. 
The  consumption  of  lamp  oil  m Germany  is  between 
1 10,000  and  120,000  tons  yearly,  mainly  imxiorted  through 
the  intermediary  of  an  American  firm.  The  price  ros^ 
steadily  from  three  marks  in  January  to  seven  in 
December,  1920.  The  refineries  treated  30,000  tons  of 
crude  oil,’  chiefly  of  Alsacian,  Polish  and  American 
origin,  but  the  available  quantities  were  insufficient  to 
keep  the  works  going.  In  1921 1 his  state  of  affairs  became 
accentuated  by  the  closure  of  some  of  the  refineries.  The 
position  in  regard  to  motor  spirit  was  not  ameliorated  as 
a result  of  the  jicace  arrangement  under  which  Germany 
agi’eed  to  deliver  to  France  35,000  tons  of  motor  spirit 
for  tliG  siiccGeding  three  years. 

In  1919  Germany  concluded  an  agreement  with 
Poland  for  the  supply  of  petroleum  objects,  but  only  a 
portion  of  the  deliveries  stipulated  were  made.  It  is 
reported  that  the  petroleum  trade  of  Germany  with 
the  United  States  has  become  quite  normal  ; indeed 
the  large  quantities  which  were-  sent  to  Germany  m 
pre-war  days  have  been  exceeded.  In  1920  America’s 
oil  exports  to  Germany  were  valued  at  $12,000,000,  as 
compared  with  quantities  in  i>re-war  days  rexiresenting 
about  one-quarter  of  this  sum. 
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Italy. 

The  xii’oduction  of  crude  oil  in  Italy  dining  19i.O 
amounted  to  5,475  tons,  as  compared  with  4,851  tons  in 
1919,  and  4,907  tons  in  1918.  The  oil  is  xmoduced  almost 
wholly  in  the  province  of  Emilia,  on  the  Po  plain,  where 
the  wells  of  Velleia,  Montechino  and  Rallio,  Valezza, 
Ozzano  and  iVPano  de  Medesano  are  situated.  The  well 
at  Ripi,  brought  in  on  State  property  with  an  mitial 
Xiroduction  of  8,000  litres  per  day,  has  maintained  this 
output  up  to  the  xn'csent. 

Japan. 

According  to  the  retm’ns  of  the  Financial  Depaitment 
of  Japan,  there  were  imported  into  the  coimtry  during 
1920  47,575,946  gallons  of  petroleum  x^roducts,  the 
quantity  being  a record.  During  the  xn’evious  tvelie 
months  the  total  was  44,295,670  gallons,  the  details  for 


the  two  years  being  as 

under  : — 

1920. 

1919. 

(In  gallons). 

(In  gallons). 

Crude  Oil 

4,157,496 

2,511,426 

Motor  Spirit 

6,105,973 

2,663,293 

Illuminating  Oil  : — 
In  cans 

8,431,072 

8,630,054 

Other  recexitacles 

. . 25,480,317 

. . 28,728,998 

Mineral  colza 

551,182 

210,343 

Other  Products 

2,849,906 

1,551,556 

Total  . . 

. . 47,575,946 

44,295,670 
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Poland. 

In  pre-war  days  German  and  Austrian  capital 
controlled  the  Galician  petroleum  industry,  with  only  a 
small  percentage  of  British  interest  in  the  fields.  Now 
France  holds  a preponderating  interest,  and  conditions 
have  in  other  respects  undergone  a radical  change. 
The  Polish  oil  industry  is  for  the  most  part  in  the  hands 
of  the  Government,  the  control  being  exercised  through 
the  State  Oil  Bureau,  which  v'as  recently  transferredf  to 
the  Ministry  of  Industry  and  Commerce.  The  Govern- 
ment possesses  the  principal  refineries,  the  largest  of  vhich 
is  that  at  Drohobycz,  the  railways  and  the  pipe-lines,  and 
before  a company  is  permitted  to  sell  oil,  its  contract  for 
sale  must  be  approved  by  the  Government  officials, 
under  the  provision  of  old  Austrian  laws  which  have  not 
yet  been  abrogated,  though  they  have  never  been 

clearlv  defined. 

t/' 

Up  to  the  outbreak  of  th(^  war  no  country,  with  the 
exception  of  the  United  States,  Russia  and  Mexico,  had 
produced  as  much  rock-oil  as  Galicia,  although  from 
1910  production  began  to  diminish.  The  cause  of  this  was 
partly  the  exliaustion  of  some  rich  sources  and  partly  the 
reduction  in  boring  operations  occasioned  by  abnormal 
conditions  of  production— want  of  reservoirs,  pipe-lines 
and  railway  cisterns,  and  also  insufficient  investigation 

of  the  oil  zones. 

The  following  table  gives  the  output  for  the  last 
twenty-one  years  : — 


(in  cro-mis) 
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Galician  Oil  Production. 
ra'U'l  Value  Output 


Year. 

Output 
(in  tons). 

Value 

(in  crowns). 

Year. 

i 

1900 

347,213 

21,113,577 

1911 

1901 

404,662 

23,010,589 

1912 

1902 

520,847 

14,676,651 

1913 

1903 

672,508 

17,101,312 

1914  i 

1904 

823,943 

24,405,822 

1915 

1905 

794,391 

19,587,433 

1916 

1906 

737.104 

19,843,685 

1917 

1907 

1,125,806 

24,938,473 

1918 

1908 

1,718,030 

20,570,784 

1919 

1909 

2,086,340 

32,221,494 

1920 

1910 

1,677.976 

44,068,490 

1 

Value 


1.487,842  46,994,393 

1,144,133  .57,234,546 

1,113,668  85,741,538 

655,614  46,149,325 

676,942  72,488,976 

927,440  186,286,057 

901,910  271,575,047 

822,940  — 

831,703  — 

764,818  — 


The  decline  shovai  in  1920  continued  during  the 
early  part  of  1921,  despite  an  increased  amount  of 

sinking. 

Galicia  is  also  blessed  with  a great  wealth  of  oil  gas. 
Although  the  production  of  this  gas  is  not  managed  on 
sufficiently  economic  lines,  owing  to  the  want  of  pipe-lines, 
of  which  there  were  scarcely  1,270,000  metres  in  1909, 
the  Tiistanowice  and  Boryslaw  district  alone  could, 
it  is  claimed,  supply  525,000,000  ni  * of  gas,  equal  to 
50,000  wagons  of  rock-oil  and  worth  £1,000,000.  Gas 
oil  is  especially  abundant  in  the  Krosno  district. 

Besides  crude  and  gas  oil,  Galicia  has  great  deposits 
of  natural  petroleum  wax  or  ozokerite.  The  output 
from  1900  to  1913  was  as  follows  : — 

TONS.  ! TONS. 

1900  ..  2,004  1907  ..  2,508 

1901  . . 2.707  1908  . . 2,593 

1902  ..  2.655  1909  ..  2,115 

1903  ..  2,849  1910  ..  2,171 

1904  ..  3,086  ! 1911  ..  1,940 

1905  ..  2,957  1 1912  ..  1,683 
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Poland  produces  two  types  of  crude  oil,  one  of  which 
is  produced  at  Boryslaw  and  TustanoMice  (standard  t\  pe), 
the  average  analysis  of  which  gives  : 

About  35  per  cent,  kerosi^ne. 

21  per  cent,  lubricating  oils. 

10  per  cent,  motor  spirit. 

„ 10  per  cent,  gas  oil. 

6 per  cent,  parallin  wax. 

6 per  cent,  residues  (asphalt,  coke,  tai,  etc.). 

Besides  the  standard  type  mentioned,  a special  type 
is  obtained  which  possesses  no  paraffin  wax,  but,  on  the 
other  hand,  contains  a gi-eater  ]iercentage  of  motor  spirit. 
The  average  analysis  of  this  special  type  is  as  follows 
About  63  per  cent,  motor  spirit. 

15  per  cent,  lubricating  oils. 

„ 10  per  cent,  gas  oil. 

20  per  cent,  residues. 

The  loss  in  the  process  of  refining  amounts  to  about 
lo  nf  tlifi  standard  tvoe,  and  about  10  per  cent. 

in  in  Galicia 

and  the  rest 


for  special  type.  Of  the  total  o 
about  80  per  cent,  is  of  the  stan 
(20  per  cent.)  of  the  special  type 

The  refineries  turned  their  attention  in  the  first  place 
to  petroleum  as  the  most  abundant  product  of  Galician 
rock-oil,  then  to  lubricating  and  other  oils,  and  finally 
to  motor  spirit  and  refined  i)araffin.  All  the  refineries 
in  the  former  Austro-Hungarian  Empire  together  worked 
up  the  undermentioned  quantities  during  the  years  quoted. 
The  percentages  of  the  Galician  contributions  are  shown 

separately. 
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Crude  Oil. 

Galician 

Tons. 

Refineries. 

1905 

662,730 

33-7  % 

1906 

• • 

831,250 

25-8  % 

1907 

• • 

977,160 

28-8  % 

1908 

• • 

1,266,560 

30-56% 

1909 

• t 

1,628,360 

35-08% 

1910 

1,438,960 

49-69% 

1911 

9 9 

1,565,580 

46-80  % 

1912 

• • 

1,754,770 

51-00% 

1913 

• • 

1,768,850 

1920 

• • 

668,650 

(Galician  only). 

The  Austrian  refineries  took  the  first  place  mrtil  the 
construction  of  a Government  distillery  at  Drohobycz 
turned  the  balance  in  favour  of  Galicia. 

Roumania. 

According  to  advices  from  Bucharest  the  revised 
figures  for  1020  showed  a total  output  of  1,034,000  tons, 
of  which  1,007,802  tons  were  produced  by  the  operating 
companies,  the  remainder  being  produced  by  private 
ovmers.  Production  was  considerably  affected  by  the 
lack  of  proper  transport  facilities  and  an  inadequate 
supply  of  electricity. 

Since  1913,  the  production  has  been  as  follows  ; — 
Roumanian  Oil  Production. 


TONS. 

TONS. 

1913 

. . 1,885,619 

1917 

527,491 

1914 

. . 1,783,947 

1918 

..  1,214,219 

1915 

..  1,673,145 

1919 

920,410 

1916 

. . 1,244,093 

1920 

. . 1,034,000 

I 


I 


hi 


I 
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i I? 
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The  following  table  shows  the  production  by  districts 
for  the  past  two  years  ; — 


District. 

1919. 

Tons. 

1920.  1 

Tons.  ' 

Increase  or 
Decrease. 

Prahova 
Dambovita 
Buzau  . . 
Bacau  . . 

— 1 

690,162 

135,769 

48,694 

45,812 

805,797 

124,931 

57,651 

45,744 

+ 115,635 

— 10,838 

i -f-  8,957 

— 68 

Total 

1 920,437 

, 1,034,123 

1 + 112,686 

* % 

\ 

The  present  general  production  remains  stationai> 
at  about  3,200  tons  a day.  The  lack  of  electric  current 
is  still  the  principal  circumstance  retarding  the  outpu', 
but  steps  are  being  taken  to  overcome  this 

The  total  exports  of  petroleum  during  the  year  13-0 
amoimted  to  246,000  tons,  about  ten  times  the  export 
dm-ing  1919,  but  still  greatly  behind  the  average  for 

the  three  years  before  the  wai. 

The  folloMing  table  shows  the  production  of  oil  m 

Eoumania  for  the  first  six  months  of  1921  in  comparison 

with  the  previous  year  : 

Monthly  Production  of  Oil  in  Roumania. 


Month. 

January 

February . . 

March 

April 

Mav 

June 


1920. 
Tons. 
7(',028 

66,354 

79,149 

90,735 

78,431 

79,757 


1921. 

Tons. 

97,883 

82,724 

93,165 

97,601 

99,368 

78,752 


Totals 


464,459 


• • 


550,463 
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After  prolonged  negotiations,  the  Government  con- 
sented to  a revision  of  the  export  taxes.  Appended  is  a 
schedule  of  the  new  rates 

Light  benzme. . 6,000  plus  1,000  lei  com.  per  wagon. 
Heavv  benzine  5,200  ,,  800  ,,  ,,  ,, 

Kerosene  . . 2,000  ,,  300  ,,  ,,  ,, 

Gasoline  and 

light  oils  . . 2,800  ,,  500  ,,  ,,  )•  ^ 

Heavv  oils  . . 7,000  ,,  1,000  ,,  ,,  >>  )• 

xV.ccording  to  the  latest  available  information  the 
general  situation  is  beginning  to  show  signs  of  improve- 
ment, thanks  to  an  increase  in  the  supply  of  electricity. 

New'  w’ells  are  being  brought  in  by  the  principal 
companies,  which  are  expected  to  contribute  to  the 
increased  production.  The  price  of  unrefined  petrol  has 
remained  stationary  owdng  to  the  absence  of  business, 
due  largely  to  the  fact  that  the  refineries  are  full  of  old 
stocks,  and  as  a consequence  it  is  quite  impossible  to 

handle  anv  new. 

For  the  first  half  of  1921  the  exports  of  petroleum 
and  petroleum  produets  totalled  107,472  metrie  tons,  as 
against  94,322  metric  tons  in  the  corresponding  period 
of  1920.  The  figures  for  the  various  products  are  given 

below' 
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BouMANiAN  Exports. 

nri*  . _ 


1021. 

Tons. 


First  half  of 


Crude  oil  • • 

Petrol  . ■ • • 34,240 

Lamp  oil  (refined 

and  distilled)  . . 39,563 

Gas  oil  . • • • 16,199 

Heavy  oils  • • 12,008 


10,199 

12,008 


Total 


. . 107,472 


1920. 

Tons. 

3,500 

24,594 

49,570 

12,825 

3,833 

94,322 


The  present  daUy  prodwtion  o{  Eoumaman  od  is 
approximately  3,200  tons,  and  with  the  improve 
p the  rpply  O eleetrio  cuirent  both  production  and 
e.pol  arJ  Expected  to  show  a considerable  improve- 

m^nt  in  the  ii^ar  futnr6. 

Russia. 

According  to  a report  on  the  petroleum  indi^try  o£ 
Soviet  Russia,  translated  by  the  United  States  authorities 
lehs  at  the  beginning  of  October,  1917.  a— d 
t ■!  22fi  000  tons  the  bulk  being  stored  m the  Volg 
Bive’r  warehouses;  the  man,  distributing  eentres  for  the 
interior  markets.  At  the  end  of  that  year  the  W 
”gion  was  lost  by  the  Bolsheviks,  and  m August,  1918 

the  Baku  field. 

4s  a result  of  these  events,  in  conjunction  with  shortage 
of  transport  and  other  adverse  factors,  the  distributio. 
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ot  petroleum  was  greatly  curtailed,  individual  consumers 
receiving  none  at  all.  The  recapture  of  Emba  Grozon\ , 
and  subsequently  Baku,  provided  supplies  substantial, 
but  still  insufficient  for  the  requirements  of  the  country 

After  April,  1920,  when  the  Bolsheviks  took  control 
of  the  Baku  oilfields,  there  was  a steady  falling  off  in  the 
production,  and  in  the  number  of  flowing  wells,  imtil 
by  the  begimiing  of  1921  drilling  was  almost  at  a stand- 
still. These  features  are  largely  explained  by  the 
shrinkage  in  the  number  of  workmen,  due  largely  to  the 
acute  shortage  of  foodstuffs,  clothing  and  materials.  The 
output  totalled  2,537,100  tons.  On  January  1st,  1921 
the  cpiantity  of  petroleum  products  stored  at  Baku 
amounted  to  2,233,500  tons,  or  not  much  more  than  half 
the  quantity  available  on  August  1st,  1920. 

In  the  Grozny  region,  however,  thanks  to  a more 
than  proportionate  increase  in  the  number  of  workmen, 
some  recovery  occurred  in  the  output,  and  the  quantity 
shipped  was  larger  still,  old  stocks  being  drawn  upon. 
It  mav  be  noted  that,  whereas  in  both  1916  and  1917, 
half  the  oil  transported  was  piped  to  Petrovsk,  and  thence 
taken  by  sea,  in  1920  the  whole  su^iply  went  by  rail. 

In  the  Emba  region,  an  acute  shortage  of  food,  equip- 
ment and  housing  facilities  prevailed,  production  was 
hindered  by  the  lack  of  storage  facilities,  also  labour  and 
materials,  and  no  shipments  were  made  during  1920. 

The  production  during  the  past  four  years  for  the 
Grozny  region,  and  the  total  for  the  whole  of  Russia  was 
as  set  out  below  : — 


R 
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1917 

1918 

1919 

1920 


Grozky. 

Ton  5. 
1,577,070 
406,730 
608,680 
772,220 


Russia. 

Tons. 

8,477,420 

3,651,610 

4,267,740 

3,418,270 


For  1913,  the  Grozny  output  totalled  l.l^.OOO 
u-ith  278  producing  wells,  as  against  Sol  we  s in 

The  production  of  crude  oil  on  the  Baku  oilfael  s 
1920  was  approximately  as  follows  ; „ , 


January,  February,  March 
April 

yiay  and  June 

July 

August 

September 

October 

November  . . 

December  . • 

Total  (gross)  . 


Poods. 

57.000. 000 

18.000. 000 

29.000. 000 

14.000. 000 

13.000. 000 
10,800,000 

11.700.000 

11.500.000 

11,000,000 

176.000. 000 


On  18th  April  1920,  the  day  of  the  Bolshevik  occupa- 

*■  f Bl  th  stock  of  oil  and  oil  products  were  about 
tion  of  Baku,  the  sto  navigation 

300.000. 000  poods.  During  tne 

128th  April  to  the  beginning  of  iNovembei) 

65.000. 000  poods  net  of  cri  ,,ere  about 

stocks  of  oil  at  the  close  of  navigation 

210.000. 000  poods. 


r 
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Of  all  the  oil  products  exported  to  Central  Russia 
in  1920  the  greatest  attention  was  paid  to  crude  oil  and 
residuals — which  serve  as  fuel. 

Spain. 

According  to  a report  to  the  United  States  Bureau  of 
Foreign  and  Domestic  Commerce  from  the  Commercial 
Attache  at  Madrid,  a geological  survey  of  Spain  has 
disclosed  numerous  indications  of  the  existence  of 
petroleum  in  various  sections  of  that  comitry.  In  the 
north-west  the  only  evidences  of  petroleum  are  those 
showTi  by  the  soundings  made  in  Caldones,  near  Gijon, 
A gaseous  deposit  of  saturated  hydrocarbon  of  paraffin 
was  found,  which,  on  escaping  to  the  air,  became  in- 
flamed and  burnt  up  the  drilling  apparatus.  As  to  the 
northern  region,  in  the  Province  of  Santader,  in  the 
Cabexon  de  la  Sal,  a perforation  was  made  527  metres  in 
depth,  and  at  that  depth  a bituminous  asphalt  or  heavy 
oil  was  encountered.  At  various  points  south  of  Cabezoii 
de  la  Sal,  in  the  chalky  plains  of  Puerto  del  Escudo, 
sandstone  impregnated  with  mineral  oil  has  been  found. 
In  the  Province  of  Burgos,  near  the  toA\ai  of  Huidobro, 
interesting  indications  of  petroleum  have  been  dis- 
covered. Petroleum  is  to  be  found  in  San  Juan  de  las 
Abadesas,  Pons  de  Molins,  and  San  Lorenzo  de  Muga, 
and  in  other  localities  from  which  calcium  and  other 
materials  for  cement  are  extracted.  In  the  central 
region  there  are  also  indications  in  Siguenza  and  Molina 
de  Areagon.  In  the  southern  region,  the  indications  of 
petroleum  are  very  abundant,  especially  at  Villa  Martin 
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and  Arcos  de  la  Frontera,  near  Conil  (Cadiz),  and  in 
Utera  and  Moron  de  la  Frontera  (Sevilla),  almost  all  in 
the  triassic  region.  Mineral  oil  vith  asphalt  is  also  to 
be  foimd  in  Chorro  (Malaga).  There  is  also  bituminous 
slate,  whether  with  or  without  petroleum  it  is  not 
laiown,  in  the  Cueva  de  la  Paz,  de  Bayarcpie  (Almeria). 


SOUTH  AND  CENTRAL  AMERICA 


Argentina. 

Prosiiecting  for  petroleum  has  been  very  active  in 
the  Bepublic  of  Argentina.  The  Government  borings 
at  Plaza  Huincul,  Xeuquen  Territory,  made  a find 
of  petroleum  at  a depth  of  600  metres  of  good 
quality,  producing  on  distillation  25  per  cent,  of 
naphtha.  Discoveries  have  also  been  made  in  the 
department  of  San  Pedro,  Province  of  Jujuy,  ^ and 
in  the  neighbouring  district  of  Oran,  Province  of  Salta. 
The  Mimster  of  Public  Works  authorised  the  State 
Pvailways  to  make  borings  in  these  districts.  The  mineral 
would  appear  to  be  well  distributed  over  a large  tract  of 
the  Republic,  its  presence  having  lieen  proved  at  Neuquen, 
Santa  Cruz,  south-west  of  iVIendoza,  Salta,  Jujuy  and 
Rio  Negro,  not  to  mention  the  well-known  Coniodore 
Rivadavia  district.  At  the  latter  the  Government’s 
No.  218  well  was  brought  in  during  March,  1921,  vith 
an  initial  production  of  15,000  barrels  per  day;  several 
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gushers  have  been  struck,  also  an  “ extraordinarily  good 
gas  well  Just  recently. 


)5 


With  full  and  proper  development  there  should  be  no 
difficulty  in  producing  more  than  sufficient  fuel  for  local 
needs,  but  as  yet  this  is  not  the  case.  The  railways  are 
gi’adually  increasing  the  use  of  oil  in  their  engines,  but  to 
make  up  for  the  deficiency  large  quantities  of  oil  are 
imported  from  Tampico,  5Iexico.  Petroleum  is  looked 
upon  as  the  fuel  for  the  future,  and  in  this  respect  Argen- 
tina is  very  favourably  placed. 

Colombia. 

For  a long  time  past  the  Latin-American  section  of 
the  American  Board  of  Trade  has  been  studying  the 
position  of  the  petroleum  industry  in  Colombia.  Accord- 
ing to  eminent  geologists  the  country  is  rich  in  petrolifer- 
ous deposits,  and  its  situation  in  relation  to  the  United 
States  gives  it  an  advantage  over  Mexico. 

Three  prospective  oil  areas  have  been  defined,  the 
Caribbean  coastal  region,  Rio  Colorado  and  the  \ enezuelan 
boundary  region.  In  the  finst -named  many  difficulties  are 
encountered  because  of  the  softness  of  the  sand  and 
mud  formations.  Although  oil  is  foimd  at  shallow  dejiths 
—from  400  to  1,000  feet — eight  wells  have  been  drilled 
without  a completion  of  sufficient  size  to  be  commercial. 
The  Colorado  region  is  the  only  one  in  which  wells  of  any 
productivity  have  been  completed  Here  the  oil  is 


In  a communication  to  the  Press,  the  Consul-General 
London  for  Peru  called  atte  ntion  to  the  unexplored 
1-fields  of  Peru.  He  stated  that  with  the  exception  of 
le  London  Pacific  Petroleum  Company’s  output,  which 
,se  from  40,000  tons  in  1904  to  350,000  tons  in  1920,  the 
ist  oil  resources  of  Peru  stand  virtually  untapped, 
minent  geologists  who  have  explored  the  comitry  under 
overnment  auspices  have  reported  gi'eat  oil  deposits 


Uruguay. 

The  engineers  who  are  conducting  a series  of  explora- 
tions with  the  hope  of  discovering  petroleum  in  Uruguay 
have  reported  promising  indications  in  the  northern  and 
north-eastern  sections,  where  the  bituminous  strata  of 
southern  Brazil’s  oilfields  cross  the  border  into  Uruguay. 
A boring  made  to  the  depth  of  1,640  feet,  near  the  city 
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of  good  quality,  density  about  35°  Beaume,  containing 
a small  quantity  of  bitumen  and  yielding  a breakage  of 
40  per  cent,  benzine.  The  Venezuelan  boundary  region, 
sometimes  called  Santander  del  Norte,  embraces  the 
Barco  concession  of  1,500,000  acres.  Numerous  com- 
panies, American  and  British,  have  either  taken  over 
concessions  or  are  investigationg  the  prospects  for  oil. 
Little  has  been  accomplished  in  the  way  of  (hilling  because 
the  various  properties  are  inaccessible  on  account  of  forest 
growth.  :^Iuch  money  must  first  be  expended  in  clearing 
the  jmigle  and  building  wagon  roads  before  transporta- 
tion of  materials  is  possible. 


The  Colombian  oil  laws,  which  were  framed  to  give 
preference  to  native  imdertakings,  provide  for  a high 
tax  to  be  paid  by  foreign  companies.  Loud  complaints 
have  been  made  by  the  latter,  and  it  is  thought  some 
modification  in  the  enactments  may  result. 
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in  the  Montana  or  forest  region  on  the  eastern  slopes  of 
the  Andes.  The  coast  from  Port  Tumbez  to  Ho,  some 
1,500  leagues,  is  asserted  to  be  rich  m oil,  as  are  also 
the  hills  at  8,000  to  15,000  feet  above  sea  level.  Oil  has 
also  been  found  in  the  departments  of  Abancay  and 
Ayacucho,  reached  from  Cuzco  railhead,  which  is  oOO 

miles  from  the  coast. 

Peruvian  oil,  adds  the  Consul-General,  is  not  a recent 
discovery,  and  it  will  surprise  most  people  to  learn  that 
this  oil  was  in  common  use  for  various  purposes,  such  as 
pottery  painting  and  fire  raising,  m the  times  of  the 
ancient  Incas.  Only  the  absence  of  railways  prevents 
the  due  exploitation  of  these  rich  oilfields.  In  a country 
equal  in  size  to  a tenth  part  of  South  America  there  are 
only  some  3,000  kilometres  of  line.  But  the  existence 
of  these  oil  resources  should  call  the  railways  into  being. 
Experience  shows  that  the  small  company  fails  the 
great  one  succeeds.  Given  this  condition,  and  the  \ital 
one  also  of  expert  management,  the  oilfields  of  Peru, 
lying  dormant  for  centuries,  are  awaiting  profitable 

exploitation. 


Peru. 


of  Melo,  wliile  it  did  not  result  in  striking  oil,  proven 
that  oil  was  present  in  small  quantity  in  the  strata 
tlu’ough  which  the  drill  passed. 

Venezuela. 

According  to  the  conclusions  of  experts  the  oil 
resources  of  Venezuela  are  of  very  appreciable  value  and 
extent,  and  destined  in  the  near  future  to  become  one 
of  the  principal  productive  areas.  The  Caribbean  coast, 
from  the  mouth  of  the  Magdalena  to  the  great  lagoon  of 
Maracaibo,  is  obviously  petroliferous,  and  within  Colom- 
bian territory  much  of  it  is  now  lieing  exploited  on  a more 
or  less  tentative  scale.  Passing  over  the  Venezuelan 
border  into  the  region  of  the  above-mentioned  lake,  there 
are  found  large  reserves  of  bitumen  and  asphalt,  which 
have  been  more  thoroughly  exi.loited  commercially,  and 
in  this  process  have  produced  A'ery  strong  indications  of 
subterranean  deposits  of  liquid  petroleum  well  deserving 
investigation. 

From  about  20,000  tons  in  1914  the  output  has 
increased  to  over  50,000  tons  at  the  present  time.  Nearly 
all  this  has  been  obtained  from  the  Maracaibo  section,  and 
most  of  it  has  been  obtained  by  the  Caribbean  Petroleum 

Comnanv.  which  is  a member  of  the  Royal  Dutch-Shell 

a British 
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MEXICO. 


In  the  annals  of  the  Mexican  petroleum  industry 
1920-21  will  figure  as  a period  of  sensation.  It  witnessed 
a fresh  record  in  production,  and  a scare  caused  by  the 
intrusion  of  salt  water  on  an  unprecedented  scale  ; also 
a somewhat  acute  conflict  between  the  authorities  and  the 
principal  interests  engaged  in  the  exploitation  of  the 

oilfields. 

The  following  record  shows  at  a glance  the  remarkable 
manner  in  which  Mexico  has  increased  its  output,  in 
comparison  with  the  rest  of  the  world  : 

Mexican  Oil  Production. 


1910 

World’s  Total. 
Barrels. 

327,937,000  . . 

Mex.  Prod. 
Barrels. 

3,634,000 

1911 

344,174,000  . . 

12,553,000 

1912 

352,447,000  . . 

16,558,000 

1913 

384,668,000  . . 

25,904,000 

1914 

399,667,000  . . 

21,188,000 

1915 

426,371,000  .. 

32,911,000 

1916 

459,433,000 

39,817,000 

1917 

505,362,000 

55,293,000 

1918 

514,729,000 

63,828,000 

1919 

554,000,000 

92,402,000 

1920 

688,474,000 

163,040,000 

. T • j • . 

In  the  South  fields,  the  Los  Naranjos  district  con- 
tributed the  major  portion  of  the  oil  produced  in  that 
light-gravity  area  during  1920.  The  remainder  of  the 
South  fields’  production  cams  from  the  Tepetate 
Chinampa  (Upper  Chinampa),  Cerro  Azul,  Alamo  and 
Potrero-Alazan,  in  the  order  named. 


5 
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The  shipments  of  petroleum  in  tankers  during  1920 
totalled  153,332,000  barrels,  an  increase  of  72,630,000 
barrels  over  the  1919  movement.  Reduced  to  a table, 
the  oils  despatched  in  vessel  shipments  during  1919  and 
1920  were  as  follows  (in  barrels  of  42  gallons)  : 

Mexican  Oil  Exports. 


1919 

Barrels. 


1920 

Barrels. 


Crude 

Topped  crude  (prepared  fuel) 
Distillates 

Bunkers  (to  balance) 

Totals 


105.988.000 
37,449,000 

6,000,000 

4,895,000 

156.432.000 


The  total  volume  of  oil  held  in  steel  storage  at  the 
end  of  1920  amounted  to  11,590,000  barrels,  divided  as 
follows  Crudes,  8,828,000  ; topped  crudes,  2,762,000. 

In  the  first  six  months  of  1921,  shipments  totalled 
102,600,000  barrels,  comparing  with  79,900,000  barrels 
in  the  corresponding  period  of  1920,  the  increase  being 
partly  attributable  to  despatches  in  anticipation  of  the 
taxation  due  to  come  into  force  on  the  1st  of  July.  In 
August  the  monthly  shipments  fell  to  five-and-a-half 
million  barrels,  and  for  the  nine  months  the  total  was  no 

more  than  129,018,300  barrds. 

The  export  tax  having  been  modified,  little  purpose 

would  be  served  by  a discussion  of  its  original  provisions. 
It  may,  however,  be  useful  to  set  out  the  facts  with 
respect  to  the  imports  levied  by  the  Mexican  Government 
upon  the  production  of  oil.  The  tax  was  brought  into 
existence  by  a decree  issued  by  Carranza  on  April  13th, 


1917,  and  in  force  until  July  the  1st,  1921,  vhen  it  Avas 
replaced  by  a new  special  tax  created  by  a decree  o 

President  Obregon,  bearing  the  date  of  24th  May. 

On  the  7th  June  President  Obregon  issued  a decree 
establishing  an  export  tax.  This  new  tax,  vhich  is 
independent  of  all  the  others,  and  is  the  first  export  tax 
on  oil  (called  as  such)  that  has  existed  in  recent  years 
came  into  effect  on  the  1st  July,  together  with  the  specia 

tax  of  the  24th  May. 

In  addition  to  these  two  taxes  there  is  another  one 
knovm  as  “ infalsificable  tax.”  It  was  created  by 
Carranza  in  an  effort  to  redeem  the  paper  money  that 
was  then  in  circulation,  and  required  that  the  oil  com- 
panies in  paying  their  taxes  to  the  Government,  which 
taxes  were  to  be  paid  in  gold,  should  also  pay  an  equal 
amount  in  paper  money.  The  paper  money  had  depreci- 
ated so  much  in  value  that  it  could  be  obtained  at  ten 
centavos  for  one  peso.  In  this  way  the  Government 
retired  a large  quantity  of  paper  money  from  circulation. 
The  oil  companies  soon  found  it  hard  to  obtain  the  paper 
money,  as  some  of  the  so-called  “ coyotes  ” monopolized 
what  was  left  and  demanded  a high  price  for  it.  The 
Government  then  made  an  agreement  with  the  oil  com- 
panies whereby  they  were  to  pay  this  “infalsificable 
tax  ” in  gold  instead  of  paper  money.  The  amount  to  be 
paid  in  gold  was  fixed  at  10  per  cent,  of  the  amount  of 
taxes  paid  to  the  Government.  After  Carranza  was 
deposed,  the  Governments  that  followed  continued  to 

levy  this  tax,  and  it  is  still  in  force. 

The  combined  taxes  being  excessively  onerous— they 

amounted  in  some  cases  to  more  than  the  price  of  the  oil 
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at  the  Mexican  ports,  after  allowing  for  transportation— 
the  leading  oil  interests  not  only  made  very  eneigetic 
representations,  but  reduced  their  shipments,  and  in 
at  any  rate  one  case  the  threat  was  made  of  withdrawal 
from  the  export  business.  As  a reprisal,  President 
Obregon,  under  date  4th  July,  issued  a decree  ordering 
the  oil  companies  which  had  coased  or  reduced  operations 
to  pay  indemnification  to  employees  thus  thro^vn 
out  of  work,  and  an  embargo  ''vas  placed  on  oil  in  storage. 
Early  in  September,  an  agree  nient  was  reached  between 
the  Mexican  Minister  of  Finance  and  representatives  of 
the  leading  American  oil  interests.  Taxation  was 
reduced  by  nearly  50  per  cent,  on  the  average,  and  the 

embargo  was  raised. 

The  intrusion  of  salt  water  into  the  Mexican  oilfields 
is,  of  course,  no  new  phenomenon.  The  well-knovm 
fields  of  Juan  Casiano,  Potrero  del  Lano,  Tepetate  and 
Chinampa  were  in  successive  periods  put  out  of  action 
by  saline  intrusions.  But  this  feature  of  the  country  was 
brought  into  prominence  by  an  expert  report  which 
appeared  in  a United  States  technical  journal.  About 
the  middle  of  1921  a pessimistic  report  by  Senator  Phelan, 
acting  for  the  United  States  Shipping  Board,  followed. 
The  conclusions  drawn,  if  sensational,  appear  to  have 
received  a large  measure  of  confirmation  in  subsequent 
events.  Between  the  20th  and  29th  August  no  less  than 
thirteen  wells  in  the  Amatlan  district  were  affected. 
Amatlan  had  been  looked  upon  as  a source  of  large  supply 
for  a number  of  months  to  come  and,  by  many,  as  a 
separate  and  distinct  pool  from  Los  Naranjos,  which  is  the 
next  pool  north.  The  inference  now  is  that  the  two  fields 
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are  connected,  and  the  early  appearance  of  water  indicates 
that  part  of  Naranjos  production  was  drainage  from 
Amatlan.  One  result  of  the  Amatlan  situation  will  be 
the  drawing  of  more  oil  from  the  fields  to  the  South. 
There  are  only  two  large  producing  districts  south  of 
Amatlan,  if  the  small  well  district  of  Northern  Zacanuxtle 
is  excluded.  These  are  Toteco  and  Cerro  Azul.  Li 
Zacamixtle  proper  scarcely  enough  Avork  has  yet  been 
done  to  permit  of  conclusions  being  dra\nr,  but  an 
intensive  drilling  campaign  is  in  progress  in  this  and 
neighbouring  localities.  According  to  an  official  Mexican 
report  signs  of  salt  Avater  have  been  obserAX-d  in  some  of 


the  Zacamixtle  Avells. 

While  it  is  possible  that  in  the  recent  past  the  ^lexican 
oil  industry  has  suffered  in  an  exceptional  degree  from 
Avater  trouble — to  say  nothing  of  more  or  less  accidental 
conflagrations — the  evcnt.s  compel  an  amended  a ieA\  to  be 
taken  of  the  prospects  Hitherto  the  most  striking  feature 
has  consisted  in  the  enormous  productivity  of  the  aatHs 


as  compared  with  those  in  the  United  States.  Noaa  it 
Avould  look  as  though  those  interested  Avill  haA^e  to  be 
content  Avith  smaller  things.  The  extent  of  territory 
remaining  to  be  exploited  is  enormous — one  company 
holds  nearly  1,000,000  acres — and  it  is  a reasonable 
supposition  that  further  work  Avill  be  attended  Avith  a 
fair  degree  of  success. 

In  September,  1921,  a concession  Avas  granted  by  the 
GoA'ernment  to  capitalists  in  Los  Angeles  for  the  con- 
struction of  a pipe-line  from  Puerto  ^Mexico  to  Salina 
Cruz,  under  the  stipulation  that  the  work  must  be 
completed  AA'ithin  26  months. 


UNITED  STATES. 


Throiighovit  1920  intensive  activity  prevailed  in 
the  United  States  of  America  in  the  production 
of  oil  esiieciallv  in  the  search  for  new  supplies, 
activity  arose,  of  course,  ui  a large  measure  from 
the  temptmg  prices  obtainable  for  crude  am.  mos 
products,  but  it  was  also  stimulated  by  the  talk  of  scarcity 
and  the  extent  to  wliich  the  available  stocks  were 
becoming  exhausted.  Of  the  record  total  output  of  over 
443  000,000  barrels,  nearly  tluee-fourtlis  was  contributci 
bv  three  States— Oklahoma  ranking  first  with  near  y 
108  000  000  barrels,  Califormia  second  with  about 
105;000',000,  and  Texas  third  with  101.500.000  barre  s 
Tills  condition  of  expanding  output  continue  uni 
June.  1921,  when  for  the  first  time  in  the  recent  past  a 
decline  occurred.  During  the  first  six  months  of  1921 
production  amounted  to  236,675,000  barrels  (an  annual 
rate  of  more  than  473.000,000  barrels)  as  contrasted  with 
a production  of  211.360,000  barrels  during  the  first  hall 
of  1920  ; imports  increased  more  than  27.000.000  barrels  ; 
exports  increased  412,000  barrels,  and  consumption 
increased  12i  million  barrels.  California  with  a pro- 
duction  of  (50,581,000  barrels,  headed  the  lis  o 
producing  States  for  the  half-year  and  showed  an 
increase  of  5,585,000  barrels  over  the  production  guiea 
of  Oklahoma,  the  next  largest  crude  oil-producing  S ate^ 
During  the  last  year  and  a half.  Cal, forma  has  produced 
166  249  000  barrels,  as  against  160,721,000  barrels 
yielded  by  Oklahoma  for  the  same  period.  An  interestmg 
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point  is  the  appearance  of  Arkansas,  with  an  initial  yield 
of  1,740,000  barrels  in  four  months. 


During  the  first  six  months  of  1921  more  than 
38  000  000  barrels  of  petroleum  were  added  to  stocks, 
wherels  in  the  same  period  of  1920  some  868,000  were 
withdrarra.  The  stocks  on  hand  at  the  end  of  June 
totalled  151,308,000  barrels,  irrespective  of  9,i09,000 
gallons  of  Mexican  crude.  The  imports  of  the  latter  for 
the  half-year  amounted  to  66,276,850  barrels  as  against 
39,009,200  barrels  in  the  corresponding  period  of  1920. 
Exports— principally  to  Canada— were  4,427,400  barrels, 
a small  increase.  Exports  for  the  twelve  months  ended 
June,  1921,  amounted  to  the  record  total  of  3,035,75 1 ,830 
gallon,  valued  at  $538,560,370.  This  compares  with 
2,823,504,820  gallons,  valued  at  $426,349,160— for  the 
twelve  months  ended  June,  1920.  In  July  both  pro- 
duction and  exports  declined,  the  latter  at  lb3,2(X),000 
gallons  being  the  lowest  for  two  years,  and  this  tendenc\ 
became  accentuated  durmg  August  and  beptember. 

Stocks  of  crude  and  refined  oil  combined  in  the  United 
States  at  the  end  of  September  totalled  270,261,000 
barrels,  of  Avhich  188,162,000  consisted  of  crude  and 
82,099,000  refined.  Refined-oil  stocks  included  17,8 1 2,000 
barrels  of  gasoline,  10,358,000  of  kerosene,  29,730,000 
of  gas  and  fuel-oil,  and  6,211,000  of  lubricants.  At  the 
present  rate  of  consumption,  and  allowing  for  three  months 
supply  as  a minimum,  these  stocks  represented  a little 

more  than  4|-  months  supply. 
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in  June,  1921  some 
aving  a total  treatment 
nthly.  This  represents 
United  States  refinery 
the  fact  that  gasoline  exports 
months  of  the  year,  the  total 
year  ended  June,  1921  increased 
S over  the  i^revious  corresiioncling 
s over  the  twelve  months 
Shipments  of  the  product  to  France  and 
exports  totalling  146,146,64( 


Official  statistics  she 
310  refineries  were  in  oper 

capacity  of  40,000,000  1 
about  70  per  cent,  of 
capacity.  In  spite  of 
declined  during  the  first  six 
exports  for  the 
162,513,000  gallon 
period,  and  173,992,300  gallon 

ended  June,  1919 
England  also  showed  gams 
gallons  and  176,380,290  gallons  respectively^  . 

gasoline  exports  to  Canada  “1“  if 

13,125,210  gallons  irom  1920,  and  L-,9-.,o 

from  1919. 

The  following  table  indicates  the  cpiantdy  o 
exported  to  the  principal  countries,  and  the  tote 
shipped  to  all  countries  for  the  twelve  monf 
June,  1921,  1920  and  1919  respectively  : 

TTvponTS  OF  Gasoline  (in  gallons)  from 


France  . . 

United  Kingdom 
Canada  . . 

All  other  countries 


Totals 


ison  of  the  consumption 
months  of  1921  and  1920 


Appended  is  B;  coinpai 
refined  oils  for  the  first  six 


1921. 

1920. 

146,146,635 

176,380,290 

24,475,233 

296,212,096 

117,021,429  I 
105,209,731 
39,468,720 
218,000,754 

642,214,254 

479,700,633 
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CoNSUMPTioiN  OF  Refined  Oils  in  XJ.S.A. 


Gallons.  i 

1921. 

1 

Gallons. 

1920. 

Gasoline 
Kerosene 
Gas  and  Fuel 
Lubricating  . . 

2,300,115,990 
938,737,302  ' 

4,373,468,516 
340,529,281 

2,142,705,363 

1,038,493,344 

4,006,607,269 

505,831,760 

Totals 

7,952,851,089 

7,693,637,736 

The  net  increase  in  consumption  is  259,213,353 
gallons,  or  a daily  average  of  710,447  gallons.  The 
decrease  in  the  utilization  of  lubricating  oils  reflects  the 

industrial  depression  which  has  existed. 

The  course  of  gasoline  production,  consumption  and 
stocks  is  shown  in  the  following  three-year  comparison 
for  the  six  months’  period  (in  gallons)  : — 

Analysis  of  Gasoline  Situation  in  U.S.A. 


1921. 

Six  Months. 

1920. 

Six  Months. 

1919. 

Six  Months. 

Stx)cks,  Jan.  1 
Production  . . 

Imports  

Exports 

Exports  to  ins.  possess.  . . 
Domestic  consumption 
Stocks,  June  30 

462,381,837 

2,573,543,547 

14,835,056 

286,564,512 

14,861,489 

1,998,689,989 

750,644,450 

446,793,431 

2,178,281,185 

21,686,348 

286,657,962 

10,270,476 

1,845,776,925 

504,055,601 

297,326,983 

1,911,152,705 

6,782,925 

177,798,652 

9,727,264 

1,433,840,087 

593,896,610 

The  1921  period  was  featured  by  the  biggest  stocks 
on  January  1st  and  June  30th  in  the  last  three  years, 
largest  production,  record  home  consumption  and  an 

extremely  small  declme  in  exports. 

In  connection  with  the  recent  investigation  by  the 
American  Federal  Trade  Commission,  the  secretary  of 
the  Petroleum  Institute  submitted  a memorandum  relat- 
ing to  the  “ Prices  of  Petroleum  and  Its  Products,” 
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analysing  the  statistical  situation.  The  most  pertinent 
table  contained  in  the  memorandum  was  one  showing 
the  growth  in  the  number  of  automobiles  in  the  umtec 
States  each  year  and  the  increase  in  the  oil-production 
of  the  United  States,  the  percentage  of  increase  of  eac  , 
and  the  number  of  barrels  of  crude  oil  produced  per  car 
each  year.  The  table  is  here  insert«U 


Iso.  of 
A utomohiles 
end  of  year. 


Per  cent, 
of  increase 
over 

prev.  year. 


Year’s  pro- 
duction of 
Crude  Oil 
(42-gal.  bbls.) 


Per  cent, 
of 

Increase 

over 

prev.  year. 


Iso.  of 
bbls.  of 
Crude  Oil 
each  year 
per  car. 


,o 


1911 

1912 

1913 

1914 

1915 
191G 

1917 

1918 

1919 

1920 

1921 


45 

25 

31 

42 
45 

43 
17 


27 


220.449.000 

222.935.000 

248.446.000 

265.762.000 

281.104.000 

300.767.000 

335.316.000 

355.928.000 

377.719.000 

402.626.000 
430,809,000 
Average 


O' 

/O 


1 

11 

/ 

5 
7 

11 

6 
6 


7 

7 

979 

71 


314 

218 

194 

155 

115 

85 

6() 

60 

50 

40 

85 


700,000 
1,020,000 
1,280,000 

1.711.000 

2.446.000 

3.545.000 

5.086.000 
♦5,945,000 

7.559.000 

ESTIMATES. 

9.984.000  ; 32 

12,000,000  30 

Average  increase  • 

SSe  I9I9  over  Sll  in  pWncUon 

" * xo  1st  December,  1918. 

It  is  now  apparent  that  the  estimates  of  the  number 
of  automobiles  for  the  year  1920,  based  upon  statistics 
furnished  by  leading  automobile  organisations,  were  too 
high  and  on  the  other  hand  that  the  year  s production 
of  crude  oil  in  the  United  States  was  too  low. 

It  is  considered  certain  that  the  expansion  shoun  in 
the  production  of  petroleum  in  the  United  States  during 
the  eighteen  months  emled  June,  1921  will  not  be 
approached  in  the  next  few  years.  The  foremost  feature 
orcom-se  is  the  slackening  in  the  demand  for  petroleum 
products  which  has  caused  a retrenchment  m operations 


Oil 


275 


all  through  the  industry.  Another  factor  is  the  relativeh 
smaller  amount  of  proven  acreage  available  for  drilling 
operations.  The  year  1920  saw  more  than  35,000  new 
wells  completed  in  the  United  States  alone.  Oil  men 
estimate  that  in  Oklahoma  60  per  cent  of  the  proven 
acreage  available  at  the  beginning  of  1920  was  drilled 


during  that  j-ear. 

Imports  of  ^Mexican  oil  into  the  United  States  dining 
1920  amoimted  to  106,175,000  barrels,  and  101,689,000 
bcarrels  were  consumed  in  the  refineries.  At  the  end  of 
1920  stocks  on  hand  at  Americcan  refineries  amounted 
to  7,442,000  barrels,  as  compared  with  2,919,000  bands 
at  the  end  of  the  previous  year. 

WORLD’S  PRODUCTION  OF  CRUDE. 

As  a result  of  the  energetic  drilling  programme 
earned  out  in  the  United  States  and  Mexico,  the  world^s 
output  of  oil  for  1920  again  scored  a large  increase. 
According  to  the  figiu-es  compiled  by  the  American 
Petroleum  Institute,  the  aggi’egate  reached  688,474,2o0 
barrels,  an  increase  of  no  less  then  133, /69, 200  bairels, 
or  24^  per  cent,  over  the  1919  total.  As  before,  the 
yield  of  the  United  States,  although  showing  a substantial 
gain  in  actual  quantity,  represented  a smaller  proportion 
of  the  world’s  total— 64|  per  cent.,  as  against  67j  per  cent, 
for  1919,  and  69^  per  cent,  in  respect  of  1918.  On  the 
other  hand,  the  production  from  Mexico  was  well  on  the 
way  towards  double  that  of  the  preceding  yeai,  repie- 
senting  23J  per  cent,  of  the  grand  total,  as  against 
the  proportion  of  15|  per  cent,  for  1919.  No  useful 
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i’  ^ 

IH  ^ 

i r\ 

•u  U 
1 si-; 


co.da.ion,  can  bo  drawn  from  tbe  ® 

,0  Russia.  Among  tbe  smaller  prodncmg  fle.ds  the 
most  striking  features  are  the  set-back  in  the  letm  ■ 
from  Trindad  and  Egypt,  the  causes  of  winch  hate  „ 

discussed.  Appended  are  the  figures  m ^ 

past  two  years  ; it  should  be  mentioned  that  the  d- 

statistics  are  subject  to  revision  . 

1920. 


United  States 
Mexico 
* Russia 

Dutch  East  Indies  . ^ 
India  . . 

Roumania 
Persia 
Galicia 
Peru  . . 

Japan  and  Formosa 

Trinidad 

Argentina 

Egypt 

France 

Venezuela 

Canada 

Germany 

Italy 


443  402,000 
159,800,000 
30,000,000 
16,000,000 
8,500,000 
7,406,318 
6,604,734 
, 6,000,000 
. 2,790,000 

2,213,083 
. 1,628,637 

. 1,366,926 

. 1,089,213 

700.000 

500.000 

220.000 

215,340 

38,000 


1919. 

377,719,000 

87,072,954 

34.284.000 

15.780.000 
8,453,800 
6,517,748 
6,289,812 

6.255.000 

2.561.000 
, 2,120,500 

. 2,780,000 

. 1,504,300 

. 1,662,184 

321,396 

220,100 

925,000 

38,254 


Total  . . 


. . 688,474,251  ..  554,505,048 


* No  exact  information  availabJe. 
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The  estimated  production  of  oil  throughout  the  world 
in  the  first  six  months  of  this  year  is  at  the  annual  rate 
of  775,000,000  barrels.  This  represents  an  increase  of 
162,000,000  ban-els,  or  26  per  cent.,  above  the  yearh 
average  of  1919  and  1920,  62  per  cent,  over  the  war-time 
yearly  average  and  109  per  cent,  over  the  yearly  average 
for  the  four  years  preceding  the  war.  The  following 
table  shows  the  trend  of  crude  oil  production  since  1911, 
giving  yearly  averages  for  four  definite  periods  of  indus- 
trial activity,  the  pre-war  period,  from  1911  to  1914 
inclusive  ; the  war  period,  from  1915  to  1918  inclusive  ; 
the  post  war  years  of  1919  and  1920,  and  the  present 


annual  rate  (figures  in  baro 

?Is)  ; — 

1st  6 Mos. 
1921  Annual 
Rate. 

1919-1920  , 
Yearly 
Average. 

1915-1918 

Y'early 

Average. 

1911-1914 

Yearly 

Average. 

orld 

United  States  . . 
Mexico  . . 

Percentage  of 

World’s  Total 
United  States  . . 
Mexico  . . 

U.  S.  Imports  . . 

U.  S.  Exports  . . 
Excess  of  Iinports 
Excess  of  Exports 

775.000. 000 
473,400,000 
260,209,083 

61% 

33 

132.000. 000 
68,000,000 
64,000,000 

613,000,000 

410,560,000 

121,567,831 

67% 

20 

79,500,0(^0 

66,500,000 

13,000,000 

I 

477,642,131 

318,278,045 

47,062,252 

66% 

10 

26.250.000 

61.250.000 

34.750.000 

370,978,626 

239,398,300 

20,510,677 

64% 

^5 

6,750,000 

44.100.000 

37.250.000 

! 

Overproduction  is  accentuated  in  the  L nited  States 
bv  the  growing  excess  of  imports  over  exports,  -whicii  in 
the  first  six  months  of  1921  was  at  the  rate  of  64,000,000 
barrels  for  the  whole  year,  as  against  a 13,000,000-barrel 
average  in  1919  and  1920.  In  the  war  period  exports 
exceeded  imports  by  34,750,000  barrels  a year  and  before 
the  war  by  37,250,000  barrels  a year. 
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Telephone:  4704-4705, 
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WHAT  ARE  THE  PROSPECTS  OF  RUBBER  IN 


Rubber  touched  its  lowest  level  during  1921,  owing  to 
the  slump  in  trade,  which  resulted  in  serious  under- 
consumption. 

The  American  Motor  and  Tyre  trade  shows  signs  of 
recovery  at  the  close  of  1921,  and  manufacturers 
are  evincing  a larger  demanii  for  Rubber.  At  the 
same  time  the  effect  of  crop  restriction  is  becoming 
more  apparent  in  smaller  supplies  produced. 

Some  improvement  in  prices  may  be  seen,  but  the  price 
will  probably  not  rise  above  Is.  or  Is.  3d.,  except  in 
the  event  of  an  exceptional  and  unforeseen  trade 


A CRITICAL  YEAR. 

The  past  vear  will  go  dovm  to  history  as  the  jeai  of 
the  great  slump,  not  only  in  Rubber,  but  in  most  staple 
; commodities.  While  a period  of  post-war  depression, 

following  overproduction  in  expectation  of  a trade  boom, 
and  the  severe  deflation  policy  encouraged  by  Govern- 
ments, was  not  unexpected  to  the  far-sighted,  the  severity 
of  the  slump  was  unexpected  and  unpara  lied.  Rubber 
prices  at  the  close  of  1920  were  steady  at  not  far  fiom 
the  Is.  per  lb.  level.  The  quotation  for  first  crepe 
dining  December  of  that  year  varied  from  lOd.  to  Is.  1 |d., 
but  the  average  for  the  whole  year  was  Is.  lid.  for  first 

^ gi’ade  rubber. 

j The  year  1921  opened  with  an  advance  to  Is.  S.jd., 

but  prices  steadily  sagged  until  June,  when  the  low  level 
of  8d.  per  lb.  was  established.  This  price  held  in  August 
and  September,  but  thereafter  the  market  established  a 
rise  of  about  Id.  per  lb.,  and  quotations  recevered  to 
nearlv  lOd.  in  October. 

For  a full  explanation  of  the  slump  it  is  necessary  to 
go  back  to  1919,  when  America  entered  upon  an  extensive 
production  progminme  in  expectation  of  an  imprecenented 
' demand  for  cars  and  a boom  in  world  trade.  The 

disappointment  of  this  hope  and  the  subsequent  deflation 
policv  undertaken  by  the  banks  as  an  antidote  to  high 
( prices  and  currency  inflation  are  now  matters  of  history . 

For  the  first  four  months  of  1920  the  United  States 
imports  of  rubber  were  at  the  rate  of  375,000  tons  per 
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annum,  that  is,  far  in  excess  of  the  world’s  entire  produc- 
tion. During  the  remaining  eight  months  of  that  year  a 
heavy  slump  counteracted  the  activity  of  the  earlier  period 
and  American  imports  for  the  whole  year  fell  below 
240,000  tons.  The  hnancial  stringency  continued  until 
the  middle  of  1921,  when  the  reduction  of  the  rate  of  the 
Federal  Reserve  Bank  from  7 per  cent,  to  6 per  cent, 
following  reductions  in  the  Bank  of  England  i ate  in 
April  and  June,  made  the  financial  position  easier. 
Manufacturing,  both  in  the  United  States  and  the  United 
Kingdom,  was  gradually  resumed  on  more  normal  lines. 
The  recovery  of  the  motor  trade  in  both  countries  vas 
favoured  by  the  unusually  fine  summer,  which  encouraged 
the  widespread  use  of  private  cars  and  char-a-bancs. 
Too  much  leeway  had  been  lost,  however,  and  the  con- 
ditions of  labour,  politics  and  European  exchanges 
precluded  the  possibility  of  a rapid  recovery. 

The  Rubber  Surplus. 

Until  nearly  the  end  of  1920  rubber  production  was 
in  full  swing  despite  the  falling  off  in  the  trade  demand. 
It  became  evident  that,  with  the  automatic  increases 
in  output  due  to  the  natural  rise  in  the  ratio  of  production 
and  also  to  the  bringing  of  new  areas  into  tapping,  the 
production  of  rubber  was  much  in  excess  of  demand. 
To  meet  this  situation  a poli.^y  of  25  per  cent,  restriction 
of  output  was  initiated  by  the  Rubber  Growers’  Associa- 
tion, beginning  in  November,  1920.  This  curtailment 
which  was  based  on  the  estimated  outputs  for  1921,  and 
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not  on  an  ascertained  Foduction,  was  soon  proved  to 
be  inadequate.  Demand  continued  to  fall  away,  an 
in  July,  1921  aproposal  to  restrict  outputs  byoOpercen  . 
was  put  forward  by  the  Association  in  conjunction  int  i 
a scheme  for  a Rubber  Producers’  Corporation.  the 
suggestion  was  only  partially  supported,  but  was  not 
without  its  effect,  and  was  reinforced  by  the  mvolun  aiy 
curtailment  of  production  by  companies  unable  to  carry  on 
in  a normal  fashion  with  a selling  price  of  rubber  be  ow 
the  cost  of  production. 

In  the  meantime  attention  was  drawn  to  the  steady 
increase  of  rubber  stocks  owing  to  the  excess  of  supply 
over  demand.  Figures  of  a reliable  character  were 
difficult  to  obtain  on  account  of  the  distinction  between 
visible  ” stocks,  or  those  held  in  the  produce  marxets 
and  afloat,  and  “ infusible  ” stocks,  or  those  in  manu- 
facturers’ hands  but  still  in  a crude  form. 

The  only  reliable  figure  is  that  of  the  London  and 
Liverpool  markets,  where  stocks  of  raw  rubber  increased 
from  56,000  tons  at  the  beginning  of  1921  to  79,000  tons 

at  the  end  of  June. 

World  stocks  of  all  kinds  in  July,  including 
rubber  on  estates,  in  transit  to  and  at  ports  of 
shipment,  afloat,  in  warehouse  at  ports  of  arrival,  and 
in  the  hands  of  manufacturers,  were  estimated  by  the 
Rubber  Growers’  Association  at  300,000  tons.  On  the 
basis  of  seven  months’  consumption  as  the  amount 
necessary  for  the  normal  working  of  the  industry,  that  is, 
about  150,000  tons,  there  was  a surplus  of  150,000  tons 
in  existence  at  the  middle  of  the  year.  This  figure  was 


j 
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necessarily  only  an  estimate,  and  did  not  agree  with 
other  computations. 

The  surplus  of  rubber  held  in  October  was  estimated 
by  Messrs.  Symington  & Sinclain,  the  well-knoAMi  Mincing 
Lane  rubber  brokers,  as  follows  : — 

Surplus  (October,  1921). 

fT» 


United  Kingdom  Stocks* 

Tons. 

80,000 

L^.S.A.  Stocks 

29,000 

Afloat  . • . . . • • • 

36,000 

Stocks  in  Holland  and  other  minor 
markets 

2,500 

Stocks  in  the  East 

45,000 

Total  . . 

193,000 

Less  necessary  supply 

135,000 

Real  surplus 

58,000 

* London  70,000,  laverpool  10,000, 

The  figure  thus  arrived  at  was  based  on  reliable- 

cable  advices  from  various  sources,  and  on  the  same 
basis  of  calculation  compares  with  a surplus  of  100,000 
tons  at  the  end  of  1920. 

World’s  Production. 

Production  of  rubber  during  1921  has  been  con- 
siderably modified  from  the  normal  by  factois  arising 
from  the  effects  of  the  slump.  Eastern  plantations  supply 
the  major  part  of  the  world  s rubber.  The  planted  aiea 
at  the  beginning  of  1920,  according  to  figures  compiled  by 
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the  Rubber  Growers’  Association,  was  3,300,000  acres, 
including  some  605,000  acres  of  native  holdings,  mostly 
in  small  estates  of  less  than  100  acres.  About  two-thirds 
of  this  area  was  bearing  in  1920,  or  2,200,000  acres,  and 
the  maturity  of  new  areas  increased  this  figure  to  about 
2,460.000  acres  in  bearing  for  1921.  On  the  basis  of  an 
average  production  of  315  lbs.  to  320  lbs.  per  acre  under 
normal  price  conditions,  an  output  of  some  350,000  tons 
migiit  have  been  realised.  To  llus  would  have  been 
added  normally  some  40,000  tons  from  Brazil,  and 
10,000,000  tons  from  other  countries,  such  as  Africa  and 
Central  America.  Under  the  conditions  actually  opera- 
tive, production  for  the  past  three  years  has  been  estimated 

as  follows  : — 

World’s  Production. 


j 

1919 

j 

j 

1920 

1 

1921 

(Estimated) 

1 

Malaya  . . • • • • ! 

Ceylon  and  India 
Dutch  East  Indies  . . . - j 

Other  Countries  in  the  East  . . 

Tons. 

180,000 

35.000  ‘ 

75.000 
1 10,000 

Tons. 

190,000 

40.000 

85.000  i 

15.000 

Tons. 

130,000 

25.000 

55.000 

10.000 

Total  Eastern  Planations 
Brazil 

Wild  

1 300,000 
32,000 
7,000 

330,000 

31,000 

7,000 

\ 

220,000 

20,000 

5,000 

Total 

i 339,000 

; 368,000 

245,500 

The  1919  figures  are  adjusted  to  show  actual  pro- 
duction as  against  “ shipment  ” as,  owing  to  lack  of 
freight,  about  68,000  tons  of  the  1918  production  was 

not  shipped  till  1919. 

The  most  potent  factor  in  modifying  outputs  during 
1921  has  been  crop  restriction,  both  voluntary, 
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,.nder  the  23  per  cent,  and  later  the  50  per  cent 
schemes  of  the  Rubber  Growers’  Association,  and 
involuntary  in  respect  of  estates  that  have  been 
compelled  to  cease  tapping  owing  to  inability  to 
pay  their  way  at  current  prices.  Most  of  the  natiie 
holdings  in  the  East  have  gone  out  of  tapping  altogethe. 
and  probably  as  much  as  a quarter  of  the  total  plantet 
area  has  been  unproductive.  The  reduction  o'  ^e  ou  put 
of  cultivated  rubber  from  all  causes  has  probablj  be 

100,000  tons,  or  nearly  one-third.  . , , . 

Brazilian  rubber  supplies  have  fallen  off  considerab  v . 
Receipts  at  Para  for  the  eight  months  to  August  were 
only  12,800  tons,  compared  with  20,800  tons  foi  e 
corresponding  period  of  1020.  Brazilian  rubber  costs 
about  is.  6d.  per  lb.  landed  in  Liverpool,  and  P^duc  ion 
has  fallen  off  as  a natural  consequence  of  the  fa 
prices  having  made  collection  unprofitable.  Wild  rubbers 
Lni  the  Congo,  Central  America  and  other  distric  s, 
rvith  the  exception  of  a few  of  the  better  grades,  became 
entirely  unprofitable  during  the  year,  and  very  little 
business  was  done  in  them. 

Consumption  in  1921. 

Owing  to  the  existenee  of  the  surplus  already  referred 
to  the  actual  amount  of  which  is  difficult  to  determine, 
the  question  of  estimating  consumption 
the  past  year  presents  great  difficulties.  ij  a ™P 
solve  the  problem  is  largely  a matter  of  deductmn. 
Setting  imports  against  exports  for  most  countries  gives 
little  assistanee,  owing  to  the  unascertainable 
“ invisible  ” stocks  or  rubber  taken  off  the  market  ant 
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held  by  manufacturers.  It  is  believed  that  the  workUs 
consumption  of  rubber  during  the  past  three  years  was 


as  follows  : — 

World’s  Consumption. 


; 

1919 

1920 

1921 

(Estimated) 

U.S.A.  

United  Kingdom 

France 

Italy 

Canada 

Australia  and  Japan  .. 

Germany,  Russia  and  Austria 

Scandinavia 

Belgium 

Other  Countries 

Tons. 

•230,000 

33.000 

22.000 

14.000 
9,. 500 

10.000 

5.500 

3.500 
' 2,000 

2.500 

Tons. 

220,000 

25.000 

14.000 
6,000 

11.000 
9,000 

9.000 

6.000 
2,000 

; 1,000 

Tons. 

210,000 

24.000 

12.000 

3.000 
12,000 
24,000 

9.000 

6.000 
2,000 
1,000 

Total 

' 333,000 

303,000 

303,000 

American  Trade. 

Any  discussion  of  the  world’s  rubber  consumption 
naturally  hinges  on  the  position  of  the  tiade  in  the 
United  States,  which  absorbs  nearly  75  per  cent,  of  the 
total  production.  Trade  depression  in  the  United  States 
reached  its  worst  stage  about  the  middle  of  the  year, 
since  when  recovery  has  been  slow  but  steady.  In  July 
the  Goodyear  Company,  which  had  previously  imdergone 
a process  of  reorganisation,  resumed  full  time  working, 
and  the  Ford  Company,  which  had  completely  stopped 
working,  began  to  turn  out  cars  at  a gi’eater  rate  than 
ever  before  in  its  history.  In  the  early  part  of  the  year 
American  manufacturers  curtailed  their  activities  to 
such  a degree  that  the  consumiition  of  rubber  di’opped 
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At  the  present  time  the  United  States  has  something 
like  9|  million  motor  A^ehicles  in  use,  which  consume  on 
the  basis  of  4|  t\Tes  per  car  per  year,  averaging  9 lbs.  i^er 
tATC,  about  170,000  tons  of  rubber.  Allowance  must  be 
made  for  the  surplus  stock  of  manufactured  tjTcs  carried 
over  from  1920,  which  would  reduce  recpiirements  to 
140,000  tons.  On  the  other  hand  recognition  must  be 
given  to  the  fact  that  for  financial  reasons  American 
manufacturers  had  depleted  their  stocks  of  manufactuied 
goods  to  a very  considerable  extent.  Stocks  of  t\Tes  at 
the  end  of  November,  1920  amounted  to  5,880,000,  but 
had  been  reduced  to  4,112,000  by  the  end  of  July,  1921. 
Tnis  was  equivalent  to  only  one  tyre  for  every  two  vehicles 
in  use,  a dangerously  low  reserve  in  view  of  contingencies. 
America  recpiires  annually  some  35,000  tons  of  rubber 
for  mechanical  rubber  goods,  20,000  tons  for  footwear, 
and  15,000  tons  for  general  puritoses.  The  total  con- 
sumption may  therefore  be  estimated  at  210,000  tons  for 

1921. 

Assuming  a stock  of  71,000  tons  of  crude  rubber 
carried  in  from  1920,  and  net  imports  as  shoum  above,  of 
90,500  tons,  the  total  supply  of  rubber  for  the  first  eight 
months  of  the  year  was  167,500  tons.  Putting  the 
consumption  of  the  first  eight  months  at  130,000  tons, 
America  Avas  left  with  only  37,500  tons  on  hand  at  the 
31st  August,  or  two  months  supply.  This  foresliadows 
a reA’ival  of  demand  and  higher  prices  towards  the  end 
of  1921  and  in  the  early  part  of  1922. 

[Figures  of  the  American  motor  and  t}TC  industries 
will  be  found  in  the  supplement]. 
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by  from  33  to  40  per  cent.  The  industry  thus  working 
on  a reduced  basis  required  smaller  normal  stocks  and 
a large  visible  surplus  appeared  apart  from  the  over- 
production of  rubber. 

The  following  table  shows  American  net  Imports 
(Exports  deducted)  for  1919,  1920,  1921.  OAving  to  Im- 
port restrictions  in  the  last  six  months  of  1918,  the  stock 
in  America  Avas  reduced  to  X'ractically  nil  and  Avhat  small 
available  supplies  there  Avere  in  New  York  AA'cre  saleable 
at  a dollar  or  oA^er.  An  American  stock  of  5,000  tons  is 
assumed  at  the  end  of  1918,  which  is  probably  over  the 

mark.  Ampidcan  Net  Imports.  


January 

February 

March  . . 

April 

May 

June 

July 

August  . . 

September 

October 

NoA^ember 

December 


Total 


Net  Imports.  

1919 

1920 

! Tons. 

Tons.  1 

! 10,200 

29,403  ! 

' 14,823 

31,790  1 

28,677 

36,572 

; 27,381 

28,029 

! 24,599 

19,442 

i 16,184 

19,244 

' 23,304 

20,166 

9,913 

19,358 

: 13,523 

11,850 

19,236 

8,332 

24,804 

14,462 

24,328 

1 

i 10,096 

1 

.i  236,972 

' 248,744 

1921 

Tons. 

11,495 

9,470 

12,450 

10,887 

10,250 

15,129 

11,962 

14,778 


STOCK  end  December,  1918 
IMPORTS  1919 
1920 


96,421 

Tons. 

5,000 

236,972 

248,744 


CONSUMPTION  1919  230,000  tons 

* 1920  190,000  „ 

Carried  into  1921 
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United  Kinttdom  Tirade. 

In  all  the  discussion  of  rubber  stocks  and  visible 
supply  it  has  only  lately  been  fully  recognised  that 
London  as  the  centre  of  the  world’s  rubber  markets 
forms  the  dumping  ground  for  supplies  not  wantec 
elsewhere,  and  thus  affords  the  best  general  index  to 
the  position.  London  stocks,  which  amounted  to 
50,000  tons  at  the  beginning  of  the  year  reached  then- 
highest  point  of  73,200  tons  in  August.  With 
improving  American  demand  a decline  then  set  in,  anc 
stocks  were  reduced  to  70.000  tons  at  the  end  of  October. 
An  illustration  of  the  movement  which  led  to  the  piling 
up  of  London  stock  from  September,  1920  until  Ju  y, 
1921,  when  the  reverse  movement  set  in,  is  affoided  } 
the  export  figures  from  the  United  Kingdom  to  the  United 

States,  as  follows  : 

United  Kingdom  Exports  to  United  States  Amenca. 

1920.  Tons.  Tons.  Tons. 

January  ..  5,025  January  ..  178 

February  ..  3,398  February  ..  Ul 

March  ..  5,484  March  «« 

April  ..  3.427  April  2,000 

May  ..  2,104  May  ••  J21 

June  ..  2,243  June 

July  ..  1.090  July  •• 

August  ..  1,252  August  ..  2,718 

September  122  September  ..  3.348 

October  ..  33  October  ..  1,319 

November  . . 30 

December  . . 35 
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A closer  form  of  emdence  is  afforded  by  a study  of  the 


amount  retained  in  Great  Britain,  or  net  imports  less 
exports.  From  May  1920  until  September,  1921,  the 
normal  retention  of  rubber  should  not  have  exceeded 
2,500  tons  per  month,  or  a total  of  40,000  tons.  In  point 
of  fact,  it  exceeded  93,000  tons,  or  a surplus  of  53,000 
tons,  which,  in  conjunction  with  the  slow  purchasing  by 
America,  largely  explains  the  .slump  in  pi  ices.  The  figuies 
in  detail  are  given  below  : — 


Retained  in  United  Kingdom. 


1 

■ 

1 

1 

Gt.  Britain  j 
retained  ! 

(in  tons). 

Plantation  rubber  (per  lb.) 

Highest. 

Lowest. 

1920. 

s.  d. 

s.  d. 

May 

203 

2 21 

1 10| 

June 

4,493 

2 1 

1 lOi 

July 

6,124 

2 0 

1 91 

August  . . 

7,381 

2 0 

1 9i 

September 

7,179 

1 9 

1 6 

October 

9,588 

1 61 

1 4: 

November 

9,073 

1 3 

1 Of 

December 

6,277 

1 If 

0 10 

1921. 

January 

9,396 

1 H 

0 Hi 

February 

6,316 

1 21 

1 Of 

March  . . 

6,955 

1 0| 

0 lU 

April 

6,950 

0 lU 

0 lOi 

May 

' 6,075 

0 lOi 

0 8i 

June 

4,064 

0 9 

July 

3,724 

0 10 

0 Sf 

August  . . 

186 

0 9i 

0 8 

September 

817 

0 91 

0 81 

October 

719 

0 101 

0 

On  the  basis  of  the  figures  given,  which  show  an  actual 
decrease  in  September  and  October  amounting  to  1,500 
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tons,  it  would  appear  that  the  tide  is  on  the  turn,  and  that 
prices  may  be  expected  to  respond  by  an  upward  curve. 

Consumption,  so  far  as  other  countries  are  concerned, 
has  been  virtually  stationary,  with  the  exception  of  Japan. 
This  country  has  developed  an  appetite  for  rubber  on  an 
abnormal  scale.  Imports  to  September  were  15,200  tons, 
and  Japan  will  probably  tak(;  as  much  as  20,000  tons  for 
the  Thole  year.  Pvussia,  which  before  the  war  took  as 
much  as  11,000  tons  (in  1914),  is  almost  out  of  the  market. 
Germany  and  Austria,  which  took  an  aggregate  of  18,500 
tons  in  1913,  are  importing  relatively  small  quantities. 

Generally  speaking,  the  world  outside  America  should 
take  about  90,000  tons  for  1921,  or  much  the  same 
amount  as  in  1920. 

Balance  of  Supply  and  Demand. 

Owing  to  the  combined  effects  of  restriction  and  the 
slow  improvement  in  trade  demand,  partly  due  to  the 
depletion  of  American  invisible  stocks,  a somewhat  better 
outlook  for  the  industry  appears  at  the  close  of  1921. 
The  position  was  summed  u]>  by  iVB.  C.  Heath  Clark  at  the 
annual  meeting  of  Harrisons  & Crosfield  in  October.  Mr. 
Clark  expressed  the  belief  that  the  actual  consumption 
of  rubber  had  never  been  going  on  faster  than  during 
the  past  year.  The  increase  of  stocks  in  London  and 
other  centres  he  explained  by  the  fact  that  owing  to 
abnormal  financial  and  trade  conditions  the  actual 
consumption  had  been  provided  for  very  largely  from 
invisible  stocks  in  the  hands  of  manufacturers,  wholesale 
dealers  and  shopkeepers,  and  that  there  had  only  been 
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taken  from  first  hand  producers  of  raw  rubber  just  sufficient 
to  make  up  the  difference  between  what  was  available 
fi'oni  the  invisible  stocks  and  actual  consumption,  leaving 
the  balance  of  the  year’s  production  of  raw  rubber  to 
accumulate,  m Clark  said  “ As  a result  of  the 
restriction,  voluntary  and  involuntary,  it  ap]3ears  probable 
that  the  total  production  of  raw  rubber  this  year  will  not 
exceed  280,000  tons,  and  that  the  amount  of  raw  rubber 
bought  by  manufacturers  dming  the  same  period  will  be 
about  250,000  tons.  I think  it  is  safe  to  conclude  that  by 
the  end  of  this  year  the  invisible  stocks,  both  of  raw  and 
manufactured  rubber,  uill  have  been  used  up  to  the  fullest 
extent  possible,  and  that  next  year  the  demand  for  raw 
rubber  must  again  be  fully  equal  to  the  actual  consump- 
tion, and  amount  to  not  less  than  300,000  tons,  and  very 
possibly  to  350,000  tons. 

“ The  motor  industry  accounts  for  about  two-thirds 
of  the  consumption.  It  is  estimated  that,  just  previously 
to  the  war,  there  were  about  2,000,000  cars  running  ; that 
in  1918  the  number  had  increased  to  between  7,000,000 
and  8,000,000,  and  that  to-day  it  has  reached  a total  of 
12,000,000.  This  gives  us  some  idea  of  the  progress 
achieved  in  seven  years  and  of  the  way  in  which  the 
world’s  real  need  for  rubber  has  increased  and  is  increas- 
ing. I know  of  no  source  of  rubber  consumption  that 
can  be  said  to  be  declining,  but,  on  the  other  hand,  there 
are  constantly  new  uses  being  added  to  those  already  in 
existence,  and  I have  no  doubt  as  to  the  ultimate  sound- 
ness and  value  of  rubber-producing  industry.” 
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The  Restriction  Policy. 

The  most  important  step  taken  to  deal  with  the  rubber 
crisis  was  that  of  the  Rubber  Growers’  Association  in 
its  advocacy  of  the  policy  of  crop  restriction.  The  first 
recommendation  was  for  a restriction  by  25  per  cent,  of 
the  normal  production  of  rubber  by  estates,  commencing 
in  November,  1920.  This  was  accepted  and  carried  out 
by  90  per  cent,  of  the  Association’s  membership,  but  did 
not  receive  sufficient  support  from  non-membm's  to  make 
it  effective.  The  position  became  more  critical,  and  in 
July,  1921,  the  Association  put  forward  proposals  tor  an 
extension  of  curtailment  of  crops  to  50  per  cent,  of  th- 
normal  in  conjunction  with  a scheme  for  the  formation 
of  a Rubber  Producers’  Corporation.  The  mam  objects 
of  this  combine  were  to  control  rubber  outputs  of  the 
members,  to  fix  selling  prices  and  regulate  sales  and  the 
opening  of  further  land,  and  to  purchase  or  make  advances 
on  the  rubber  harvested  by  members.  The  nominal 
capital  proposed  was  £2,000,000  in  £1  shares,  with  borrrow- 
ing  powers  up  to  £8,000,000.  Allotment  was  contingent 
on  the  agreement  of  members  owning  2,200,000  acres, 
inclusive  of  the  Dutch  Corporation  membership.  The 
scheme  fell  through  owing  to  the  failure  of  the  Dutc  i 
interests  and  certain  British  interests,  particularly  m 

Ceylon,  to  agree. 

Voluntary  restriction  as  a policy  had  become  ve 
established,  however,  and  outputs  were  further  curtailed 
by  forced  cessation  of  tapping  on  native  holdings  and 
on  estates  which  could  not  pay  their  way  at  ruling  prices. 
It  was  estimated  thafjproduction  of  all  grades  of  rubber 
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for  the  first  nine  months  of  the  year  shoved  a decrease  of 
“>8  per  cent,  compared  vith  1920.  Owing  to  the  various 
deerees  of  restriction  in  force,  from  25  per  cent  to  50  per 
cent.,  and  total  cessation,  a reduction  of  some  30  per  cent, 
for  the  whole  year  may  be  anticipated. 

Companies  and  the  Crisis. 

The  effect  of  the  rubber  crisis  on  plantation  companies 
became  evident  at  the  beginning  of  the  year.  Dividends 
were  almost  non-existent  and  were  only  paid  by  a few 
companies  which  were  in  the  fortunate  position  of  having 
made  good  forward  sales  or  were  otherwise  exceptionally 
placed.  Shortage  of  labour  in  the  Federated  Malay 
States,  heavy  losses  on  rice  supplied  as  food  to  the  labour 
forces,  and  losses  on  rupee  and  guilder  exchange  were 
features  of  most  of  the  annual  reports  for  1920  and 
1920-21.  So  far  as  rice  and  exchange  are  concerned 
the  position  has  been  much  improved,  but  labour  is 
likely  to  remain  a difficulty,  particularly  in  Malaya,  owing 
to  the  return  of  coolies  to  India.  The  general  decline  in 
profits  transformed  the  excess  profits  duty,  now  abolished, 
from  a heavy  burden  into  a positive  advantage,  owing  to 
the  amounts  companies  were  able  to  claim  as  refunds. 
jMany  companies  growing  rubber  found  it  necessary  to 
obtain  fresh  funds  by  debenture  or  note  issues  at  a high 
rate  of  interest,  and  several  reconstructions  took  place. 
Severe  economy  became  general,  and  costs  were  cut  to 
the  utmost.  In  this  respect  there  would  appear  to  be 
an  irreducible  minimum.  An  investigation  of  G4  com- 
panies with  estates  in  Malaya  showed  that  the  average 
cost  for  all  grades  of  rubber  was  as  high  as  Is.  3Jd.  In 
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The  Restriction  Policy. 

The  most  important  step  taken  to  deal  with  the  rubber 
crisis  Avas  that  of  the  Rubber  Growers’  Association  in 
its  advocacy  of  the  policy  of  crop  restriction.  The  first 
recommendation  was  for  a restriction  by  25  per  cent,  of 
the  normal  production  of  rubber  by  estates,  commencing 
in  November,  1920.  This  was  accepted  and  carried  out 
by  90  per  cent,  of  the  Association's  membership,  but  did 
not  receive  sufficient  support  from  non-members  to  make 
it  effective.  The  position  became  more  critical,  and  in 
July,  1921,  the  Association  put  forvvard  proposals  for  an 
extension  of  curtailment  of  crops  to  50  per  cent,  of  the 
normal  in  conjunction  with  a scheme  for  the  formation 
of  a Rubber  Producers’  Corporation.  The  main  objects 
of  this  combine  were  to  control  rubber  outputs  of  the 
members,  to  fix  selling  prices  and  regulate  sales  and  the 
opening  of  further  land,  and  to  purchase  or  make  ad\mnces 
on  the  rubber  harvested  by  members.  The  nominal 
capital  proposed  was  £2,000,000  in  £1  shares,  with  borrrow- 
ing  poAvers  up  to  £8,000,000.  Allotment  Avas  contingent 
on  the  agreement  of  members  OAcming  2,200,000  acres, 
inclusi\"e  of  the  Dutch  Corporation  membership.  The 
scheme  fell  through  oAving  to  the  failure  of  the  Dutch 
interests  and  certain  British  interests,  particularly  in 
Ceylon,  to  agree. 

Voluntary  restriction  as  a jiolicy  had  become  well 
established,  however,  and  outputs  w^ere  further  curtailed 
by  forced  cessation  of  tapping  on  native  holdings  and 
on  estates  AA'hich  could  not  pay  their  Avay  at  ruling  prices. 
It  AA’as  estimated  thatjproduction  of  all  grades  of  rubber 
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for  the  first  nine  months  of  the  year  shoAved  a decrease  of 
28  per  cent,  compared  Avith  1920.  OAving  to  the  various 
degrees  of  restriction  in  force,  from  25  per  cent  to  50  pei 
cent.,  and  total  cessation,  a reduction  of  some  30  iier  cent, 
for  the  AA’hole  year  may  be  anticipated. 

Companies  and  the  Crisis. 

The  effect  of  the  rubber  crisis  on  plantation  companies 
became  evident  at  the  beginning  of  the  year.  Dividends 
AA'ere  almost  non-existent  and  Avere  only  paid  by  a feAV 
companies  Avhicii  Avere  in  the  fortunate  position  of  having 
made  good  forAvard  sales  or  were  otherwise  exceptionally 
placed.  Shortage  of  labour  in  the  Federated  IMalay 
States,  lieaA’y  losses  on  rice  supplied  as  food  to  the  labour 
forces,  and  losses  on  rupee  and  guilder  exchange  Avere 
features  of  most  of  the  annual  reports  for  1920  and 
1920-21.  So  far  as  rice  and  exchange  are  concerned 
the  position  has  been  much  improAnd,  but  labour  is 
likely  to  remain  a difficulty,  particularly  in  Malaya,  oAving 
to  the  return  of  coolies  to  India.  The  general  decline  in 
profits  transformed  the  excess  profits  duty,  noAv  abolished, 
from  a heavy  burden  into  a positiAm  ad\nntage,  oaa  ing  to 
the  amounts  companies  were  able  to  claim  as  refunds. 
]\Iany  companies  groAA'ing  rubber  found  it  necessary  to 
obtain  fresh  funds  by  debenture  or  note  issues  at  a high 
rate  of  interest,  and  scAnral  reconstructions  took  place. 
Severe  economy  became  general,  and  costs  A\ere  cut  to 
the  utmost.  In  this  respect  there  Avould  appear  to  be 
an  irreducible  minimum.  An  inA^estigation  of  64  com- 
panies AAuth  estates  in  Malaya  shownd  that  the  average 
cost  for  all  grades  of  rubber  w^as  as  high  as  Is.  S^d.  In 
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all  probability  the  average  cost  cannot,  even  by  the  most 
rigid  economy,  be  reduced  much  below  Is.  per  lb.  This 
means  that  a selling  price  of  Is.  3d.  to  Is.  4d.  per  lb.  is 
necessary  unless  a weeding  out  process  of  the  most 
drastic  kind  is  to  be  seen. 

Government  Inquiry. 

In  October  the  result  of  numerous  representations  to 
the  Colonial  Office  on  behalf  of  the  industrv  led  to  the 
appointment  of  a committee  by  the  Colonial  Secretary 
to  inquire  into  the  rubber  situation.  The  terms  of 
reference  were  : — 

“ To  investigate  and  report  upon  the  present  rubber 
situation  in  British  Colonies  and  Protectorates  for  the 
information  of  the  Secretary  of  State  for  the  Colonies,  and 
to  advise  what  remedial  measures  should  be  taken  to 
improve  the  existing  situation.” 

The  committee  was  constituted  of  the  following  : — Sir 
James  Stevenson,  Bart,  (commerical  adviser  to  the 
Colonial  Secretary),  chairman,  ]VIr.  G.  E.  A.  Grindle 
(Colonial  Office),  Sir  Stanley  33ois  (chairman,  Rubber 
Growers’  Association),  Sir  Edward  Brockman  (Malay 
States  Agency),  Mr.  E.  J.  Byrne  (Dunlop  Rubber  Com- 
pany), the  Hon.  Wm.  Duncan  (Straits  Rubber  Company), 
IVIr.  Eric  IVIiller  (Harrisons  & Crosfield),  and  Sir  Edward 
Rosling  (Anglo-Ceylon  and  General  Estates  Company), 
with  ]\Ir.  S.  H.  Leake,  O.B.E.  (Colonial  Office),  secretary. 

The  inquiry  was  regarded  in  the  market  as  haffing 
been  inspired  more  by  the  falling  off  in  revenue  from 
taxation  than  from  any  solicitude  for  the  planting 
industry.  The  Malayan  Government  was  feeling  severely 
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the  effects  of  lack  of  money,  and  had  already  appointed 
a commission  to  investigate  the  situation  there.  Should 
the  committee  be  able  to  formulate  a practicable  scheme 
for  temporary  cessation  of  tapping  or  restriction  to  a 
certain  output  per  acre,  above  which  a heavy  export 
duty  would  come  into  force,  it  was  believed  that  the 
position  would  be  gieatly  improved.  Moreover,  a 
scheme  backed  hy  Government  authority  would  probably 
act  as  an  inducement  to  Dutch  rubber  interests  to  fall 

into  line. 

Rubber  Shareholders*  Association. 

A significant  step  during  the  year  was  the  formation 
in  October  of  a Rubber  Shareholders’  Association,  headed 
by  a joint  committee  of  Stock  Exchange  and  Mincmg 
Lane  brokers  and  large  shareholders.  The  programme  of 
the  Association  was  sixfold  : — 

(1)  The  establishment  of  a factory  onmed  and  con- 

trolled by  the  planting  industry,  with  a 
capital  of  £500,000  provided  by  companies  on 
an  acreage  basis. 

(2)  A propaganda  fund  of  £25,000  to  be  raised  by 

companies  on  an  acreage  basis. 

(3)  A fund  of  rubber  provided  by  companies  for 

experimental  and  propaganda  purposes. 

(4)  Encouragement  of  restriction  of  output. 

(5)  Discouragement  of  forward  selling. 

(6)  A “ rubber  parliament  ” or  council,  comprising 

representatives  of  planters,  shareholders, 
merchants  and  brokers,  manufacturers,  dis- 
tributors, and  consumers. 
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New  Uses  Propaganda. 

Considerable  interest  was  taken  in  the  competition  for 
neM'  and  extended  uses  of  rubber  for  which  prizes  aggrega- 
ting £5,000  were  offered  by  th(!  Rubber  Growers’ Associa- 
tion. The  results  were  extremely  disappointing  from  the 
point  of  view  of  novelty.  Out  of  some  12,000  suggestions 
sent  in  by  2,000  competitors  there  was  hardly  an  idea  that 
had  not  been  suggested  by  Goodyear,  the  discoverer  of 
vulcanisation,  in  his  book  published  in  1855.  Failing 
originality,  the  judges  took  as  their  main  criterion  the 
weight  of  rubber  consumption  and  practicability  in 
relation  to  manufacturing  and  cost.  The  chief  awards 
were  : — £1,000  for  the  suggestion  of  using  sponge  rubber 
for  general  upholstery  purposes,  including  the  making  of 
mattresses,  divisible  among  1 14  competitors  ; £500  for 
the  suggestion  of  incorporating  rubber  in  liquid  form 
with  paint  or  other  composition  for  use  in  the  preservation 
of  wood  and  metals  against  the  action  of  the  sea  and  in 
prevention  of  the  fouling  of  ships’  keels,  divisible  among 
five  competitors  ; £500  for  the  suggestion  of  the  use  of 
rubber  in  paint  for  general  d(!Corative  and  preservative 
pmposes,  divisible  among  nine  competitors  ; £500  for  the 
suggestion  of  the  use  of  rubber  for  the  vallances  and 
mudguards  of  motor-vehicles,  divisible  among  eight 
competitors  ; 

Ten  prizes  of  £100  were  awarded  for  the  ten  suggestions 
stated  below  : — (1)  Incorporation  of  rubber  with  cement 
for  building  purposes,  divisible  among  two  competitors  ; 
(2)  Use  of  rubber  as  an  heat  retaining  covering  for  hot- 
water  cisterns  ; (3)  Use  of  rubber  for  the  construction 
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of  sea  buo3’s,  divisible  among  four  competitors  ; (4)  Use  of 
rubber  for  the  lining  for  egg-boxes,  divisible  among  three 
competitors  ; (5)  Use  of  rubber  in  the  construction  of 
ship  and  wharf  fenders,  divisible  among  32  competitors  ; 
(6)  Use  of  rubber  for  washstand  tops,  divisible  among  18 
competitors  ; (7)  Manufacture  of  soft  rubber  buttons, 

divisible  among  31  competitors  ; (8)  Use  of  rubber  under 
carpets  in  place  of  underfelts  or  felt  paper,  di\dsible  among 
35  competitors  ; (9)  Use  of  rubber  channelling  in  place  of 
putt}^  for  fixing  glass  in  windows,  divisible  among  three 

competitors;  (10)  Useof  rubber  for  moulded  blind  acorns 

and  cistern  chain  handles,  divisible  among  eight  com- 
petitors. 

The  Outlook. 

Rubber  touched  its  lowest  point  in  June,  and  has  since 
recovered  a few  pence,  but  still  stands  belo'w  the  average 
cost  of  production.  Trade  re\dval  in  all  countries  has 
been  slow  and  disappointing.  Russia  and  Austria  are 
still  largely  out  of  the  market,  but  a better  inquiry  has 
been  growing  from  the  United  States  of  America.  This, 
in  conjunction  with  the  restriction  of  outputs,  points  to 
some  improvement  in  price  from  the  present  (December) 

' level  of  about  lid.  per  lb.  At  the  same  time  the  large 

^ surplus  stock  militates  against  a rapid  rise.  On  the  other 

hand,  the  present  price  is  an  uneconomic  one,  vhich  the 
industry  cannot  sustain  for  any  long  period.  A reco\  ery 
to  Is.  per  lb.  may  be  anticipated  early  in  1922,  or  even 
before,  but  unless  general  conditions  radically  improve  no 
higher  price  than  about  Is.  3d.  may  be  expected  fur  some 

time  to  come. 
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DODWORTH,  near  BARNSLEY 
YORKSHIRE  - - ENGLAND 


Telegrams — 
Mining,  Dodworth 


Telephone — 

238  Barnsley 


Producers  of  Best  quality 
House  Coal,  the  renowned 
Old  Silkstone  Gas  Coal, 
highest  grade  Steam  Coal, 
Smithy  Peas,  etc. 

Manufacturers  of 
Best  Foundry  and  Furnace 
Coke,  Sulphate  of  Ammonia 
and  other  by-product 

chemicals. 
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COPI’ER. 

PROBABLE  COURSE  OF  PRICES  IN  1922. 


A heavy  accumulation  of  copper  at  the  beginning  of  the 
past  year  was  accompanied  by  a serious  falling  off 
ill  consumption. 

To  remedy  this  state  of  affairs,  production  in  the  United 
States  was  cut  dowm  to  11  per  cent,  of  the  normal, 
while  the  output  of  mines  elsewhere  on  the  American 
Continent  was  reduced  by  more  than  half. 

In  addition  the  United  States  Copper  Export  Association, 
by  agreement  with  a syndicate  of  American  Bankers, 
issued  $40,000,000  of  short  term  notes  to  finance 
the  purchase  of  400,000,000  pounds  of  the  surplus 
copper.  This  quantity  of  metal  was  taken  off  the 
market  and  is  being  gradually  released  for  export 
only. 

The  last  quarter  of  1921  found  buyers  much  more  active 
than  earlier  in  the  year,  and  stocks  of  copper  were 
greatly  reduced.  It  api>ears  probable  that  copper 
will  fluctuate  between  £70  and  £80  per  ton  during 
the  first  half  of  the  year  1922,  while  later,  should 
trade  revive  sufficiently,  the  price  may  mount  to  near 
£90. 
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COPPER. 


Abnormal  conditions  have  again  governed  the  com-se 
of  the  copper  market  during  the  past  year.  The  violent 
fluctuations  in  the  world  value  of  currencies  of  difierent 
nations,  together  with  general  labour  unrest,  have  con- 
tinued to  act  as  a drag  on  the  wheels  of  trade,  with  the 
result  that  the  demand  for  copper,  as  with  other  com- 
modities, has  been  reduced  to  very  small  dimensions. 
During  1921,  even  more  so  than  in  the  previous  year, 
consumption  failed  to  come  up  to  expectations,  and,  had 
it  not  been  for  the  drastic  curtailment  of  production  in 
America,  ending  in  the  case  of  most  of  the  big  mines 
with  a complete  cessation  of  output,  the  world  would 
have  been  flooded  vith  copper,  and  prices  reduced  to  a 
level  which  may  be  left  to  the  imagination. 

When  the  short  post-war  boom  ended,  and  the 
slump  in  commodities  set  in,  in  1920,  it  was  thought  in 
many  quarters  that  the  period  of  low  prices  would  be 
of  brief  duration.  It  appeared  to  be  more  or  less  over- 
looked that,  after  a war  of  unprecedented  costliness, 
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most  nations  had  expended  their  liquid  resources  and 
that  tlie  victors,  themselves,  would  have  to  carry  a 
burden  of  enormous  taxation.  The  stagnation  in  trade 
has  hit  the  copper  market  as  hard  as  any,  and,  although 
signs  are  not  lacking  of  an  improvement  in  the  existing 
state  of  affairs,  it  is  early  days  yet  to  forecast  any  sub- 
stantial and  lasting  advance  in  the  quotation  of  the 
metal. 


American  Control. 

The  output  of  copper  is  largely  controlled  by  very 
poAVcrful  organisations  which  have  not  been  slow'  to 
take  steps  to  make  production  commensurate  -with 
consumption  and  check  in  a measure  the  doAmward 
tendency  of  the  market.  I^he  most  influential  of  these 
bodies  is  the  United  States  Copper  Export  Association. 
It  came  into  existence  in  D(“cember,  1918,  following  the 
suggestion  that  the  formation  of  combinations  in  Great 
Britain,  France,  and  Italy  might  take  the  control  of 
copper  prices  out  of  American  hands,  when  normal 
business  w'as  resumed,  by  the  setting  up  of  central 
purchasing  agencies.  This  Association  is  qualified  under 
the  United  States  Webb  Export  Trade  Act  to  engage 
in  the  copper  export  trade.  It  is  the  exclusive  medium 
for  export  sales  of  copper  by  companies  which  in  the 
aggregate  represent  about  75  per  cent,  of  the  total 
production  of  the  United  States.  Its  professed  object 
is  to  eliminate  competition  and  maintain  prices.  The 
President  is  ]\Ir.  John  Ryan,  of  the  Anaconda,  Inspiration 
and  Consolidated  Copper  Companies. 
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Financing  United  States  Accumulations. 

At  the  beginning  of  the  past  year  the  big  American 
producers  found  themselves  saddled  with  enormous 
stocks  of  refined  copper,  while  at  the  same  time  demand 
W'as  reduced  to  extremely  small  proportions.  With  a 
\Iew  to  easing  the  difficulties  caused  by  this  situation, 
it  was  arranged  to  take  400,000,000  pounds  of  refined 
copper — approximately  60  per  cent,  of  the  surplus  then 
held  in  America — off  the  market  and  to  reserve  it  for 
- export.  This  action  is  fraught  with  so  much  interest 
to  foreign  buyers  in  the  immediate  future  that  it  calls 
for  mention  in  detail.  The  w'ithdraw^al  was  financed  by 
the  Copper  Export  Association  issuing  to  a banking 
syndicate  on  February  15th,  1921  $40,000,000  of  eight 
per  cent,  short  term  notes  on  the  security  of  the  quantity 
of  copper  already  mentioned.  These  Notes  are  due  for 
redemption  as  follows  : — $6,000,000  on  15th  FebruarA', 
1922  ; $10,000,000  15th  February,  1923  ; $12,000,000, 
15th  February,  1924  ; and  $12,000,000,  15th  February, 
1925.  They  are  guaranteed  as  to  principal  and  interest 
by  the  follow'ing  copper  companies  in  their  several 
proportions  : — Phelps-Dodge  Corporation,  10'90%  ; 

American  Smelting  and  Refining  Co.,  5% ; Calumet 
and  Hecla  IMining  Co.,  6%  ; Utah  Copper  Co.,  8 20%  ; 
Chile  Exploration  Co.,  7‘58%  ; Kennecott  Copper,  5 06%  ; 
Braden  Copper,  5' 95%  ; Ray  Consolidated,  4 00%  ; 
Chino  Copper,  3' 66%  ; Nevada  Consolidated,  4‘45%  ; 
United  Verdi  Copper,  5'00% ; Anaconda  Copper, 
12‘26%  ; Inspiration  Consolidated,  8‘45% ; Greene- 
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Cananea  Copper,  4' 63%  ; New  Cornelia  Copper,  4'07%  ; 
North  Butte  iVIining,  P75%  ; Utah  Consolidated,  '34%. 

In  effect  the  Association  purchased  to  resell  in  foreign 
markets  400,000,000  pounds  of  refined  copper  from  the 
producing  copper  companies  above  mentioned  and  it 
will  pledge  with  the  trustee  as  security  for  the  $40,000,000 
of  Notes  receipts  of  refining  companies  for  all  of  the  said 
copper,  with  the  exception  of  an  amount  not  exceeding 
3|%  for  which  the  Calumet  and  Hecla  Mning  Co.  will 
issue  its  own  receipts.  The  Association  vdll  \vithdraw 
copper  pledged  under  the  trust  agreement  to  the  extent  of 
at  least  one-third  of  all  deliveries  made  against  its  export 
sales  of  copper.  Copper  may  be  withdravui  under  the 
trust  agreement  only  upon  payment  to  the  trustee  of 
12|  cents  (in  cash  or  Notes)  per  pound  of  copper  with- 
drawn. The  Guarantee  Trust  Co.  is  acting  as  trustee  of 
the  400,000,000  pomids  of  refined  copper,  which  has 
been  lodged  at  a collateral  value  of  10  cents  per  pound. 
Already  a considerable  pro])ortion  of  the  Notes  due  for 
redemption  in  February,  1922,  have  been  redeemed. 

Stimulatin  g Demand . 

The  withdrawal  of  this  large  quantity  of  copper 
naturallv  relieved  the  American  market  to  an  appreciable 
extent,  but  it  did  not  stimulate  in  any  way  the  domestic 
demand  for  the  commodity.  To  widen  the  uses  of  copper 
on  the  American  Continent,  a new  unincorporated  and 
voluntary  organisation,  entitled  the  Copper  and  Brass 
Research  Association,  was  formed.  It  has  at  its  head 
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’ the  president  of  one  of  the  leading  copper-producing 

firms  in  the  United  States.  Membership  is  open  to 
producers  of  copper  or  selling  agents  of  copper  in  the 
United  States,  to  workers  of  copper,  brass  and  copper 
products  generally  in  the  United  States  and  the  Dominion 
of  Canada,  and  to  others  directly  engaged  in  or  connected 
with  the  copper  and  brass  industries.  Most  of  the 
j|  ]^ig  copper  interests  in  America  have  joined  the  Associa- 

tion which,  if  it  shows  initiative  and  energy,  should 
do  much  to  stimulate,  by  co-operative  effort,  the  use  of 
copper,  brass  and  copper-alloy  products  not  only  on 
that  side  of  the  Atlantic,  but  in  Europe  also. 

Commercial  bodies  in  Michigan,  which  is  one  of  the 
largest  producing  States,  have  also  been  making  organised 
efforts  to  increase  the  demand  for  copper  in  various  manu- 
facturing circles.  A light-weight,  durable  travelling  bag 
or  sample  case  of  lacquered  sheet  copper  has  been 
produced  to  take  the  place  of  the  leather  article.  Con- 
fectioners have  been  persuaded  to  use  thin  sheet  co]iper 
boxes  for  their  products,  the  box  being  sufficiently 
attractive  and  useful  to  have  a selling  \alue  apart  from  its 
contents.  Copper  strips  have  been  introduced  between 
the  leaves  of  motor-car  springs.  Holes  are  punched  in 
the  copper  which  hold  grease  for  lubrication,  thus  elimina- 
ting squeaks.  A spring  so  made  is  said  to  be  more 

resilient. 

In  copper  producing  circles,  however,  the  idea  is 
gaining  ground  that  the  future  of  the  metal  depends 
largely  on  its  employment  more  generally  for  purposes 

} 
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off  in  the  respective  outputs.  In  the  aggregate  the 
world  s production  of  the  metal  for  1920  amounted  to 

984.500  tons,  or  roughly  20,000  tons  more  than  in  1919, 
but  a reduction  of  450,000  tons,  approximately  31%, 
when  compared  with  the  high  level  reached  in  1917. 

Of  the  quantity  produced  in  1920,  by  far  the  largest 
proportion  came  from  North  America,  the  output  from 
that  quarter  at  669,000  tons  being  68%  of  the  whole. 
Next  came  South  America  with  136,000  tons,  or  nearly 
14%,  Japan  with  65,500  tons,  less  than  7%,  while  the 
w’hole  of  Europe  rendered  only  50,600  tons,  or  5%  of 
the  total  output.  Africa  contributed  approximately  3% 
and  Australia  rather  less.  In  the  first  category,  namely. 
North  America,  the  United  States  easily  topped  the  list 
with  576,500  tons,  or  58%  of  the  world's  total  ; then 
came  Mexico  A\ith  50,500  tons,  follow'ed  by  Canada  with 

35.500  tons.  Of  the  South  American  contribution,  Chile 
was  first  with  94,500  tons,  next  Peru  with  31,000  tons, 
while  Bolivia  gave  the  small,  but  steadily  growing,  return 
of  9,900  tons.  Among  the  European  producers  Spain 
and  Portugal  together  supplied  25,000  tons — a great 
falling  off  from  their  output  of  nearly  60,000  tons  in  1912. 

With  the  virtual  certainty  that  the  United  States 
will  long  remain  the  dominant  country  in  the  production 
of  the  metal,  the  appended  tabulation  of  the  outputs  of 
the  various  States  will  be  useful  in  revealing  whence 
supplies  are  derived  and  the  manner  in  w hich  production 
has  fluctated.  The  figures  have  been  compiled  by  the 
United  States  Geological  Survey. 


requiring  a larger  volume  oi  me  mdieiicu.  xiuo,  m 
many  cases,  will  involve  the  standardisation  of  parts. 
The  building  trade  holds  out  much  hope  in  this  direction. 
By  the  cheapening  aid  of  mass  production  it  is  suggested 
a great  deal  of  copper  could  be  used  for  various  purposes 
in  the  building  industry.  There  is  no  question  of  the 
superiority  of  copper  and  brtiss  for  a vast  number  of  uses 
for  which  substitutes  are  now  being  employed.  The 
latter,  though,  once  firmly  implanted  may  prove  difficult 
to  oust.  Even  now,  with  the  price  of  copper  halved  and 
stocks  abundant,  many  manufacturers  are  displaying  little 
inclination  to  purchase  the  commodity.  Various  other 
steps  are  being  taken  to  promote  sales,  and  in  the  El 
Paso  district  the  townsfolk  have  adopted  and  exhibit  in 
all  the  stores  the  slogan,  “ Buy  Sometliing  Made  of 
Copper.”  The  efforts  to  popularise  the  metal  may 
suceed  ; there  is  certainly  a big  field  for  cultivation. 


The  World’s  Output. 

Although  dm-ing  1919  and  1920  the  wnrld’s  output 
of  copper  was  appreciabl}’  curtailed,  the  production 
was  on  almost  as  large  a scale  as  in  the  years 
immediately  preceding  the  wnr,  and  it  was  not  until 
the  second  quarter  of  1921,  when  it  was  found  that 
consumption  continued  to  languish,  that  any  really  big 
effort  w’as  made  to  restiict  supplies.  Then  the  United 
States  output  wns  cut  down  to  approximately  11%  of 
the  normal,  wliile  the  South  American  total  wns  reduced 
by  rather  more  than  half.  Elsewhere,  in  Australia  and 
Europe,  labour  troubles  had  brought  about  a big  falling 
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Production  in  United  States,  in  1,000  lbs 


* Total  production  including  States  for  which  returns  were 

not  available. 


It  will  be  seen  that  by  far  the  biggest  outputs  have 
been  made  by  Arizona,  the  annual  yield  in  most  cases 
amounting  to  more  than  a third  of  the  aggregate  pro- 
duction of  the  States.  It  may  here  be  noted  that 
taxation  in  the  United  Stati'S  has  increased  consideraoly, 
and  when  consumptive  demand  does  revive  on  a large 
scale,  this  factor  will  militate  against  cheap  supplies 
coming  on  the  market.  At  a meeting  of  the  Arizona 
Chapter  of  the  American  Mining  Congress  held  in  the 
Autumn  of  1920  the  grave  situation  facing  the  copper 
mining  industry  in  this  respect  aroused  wide  concern.  It 
was  stated  that  the  selling  price  of  copper  was  then  four 


State. 

1914. 

1916. 

1918. 

1920. 

Alaska 

24,986 

113,823 

67,082 

— 

Arizona  . . 

382,450 

694,847 

769,522 

559,235 

California 

29,784 

43,400 

44,151 

12,934 

Colorado 

7,316 

9,536 

7,592 

3,600 

Idaho 

5,875 

7,248 

5,837 

2,203 

Michigan 

158,010 

269,794 

231,096 

— 

^lontana 

236,806 

352,139 

326,427 

176,600 

New  Mexico 

64,205 

79,863 

96,560 

54,000 

Nevada  . . 

60,123 

100,816 

106,267 

55,790 

Utah 

160,590 

232,335 

230,965 

117,000 

\Vashington 
Eastern  States  & 

684 

2,473 

2,331 

2,394 

other  centres 

19,310 

21,570 

20,309 

— • * 

Total 

1,150,137 

1,927,850 

1,908,534 

1,235,000* 

Copper 

cents  per  pound  less  than  the  average  selling  price  based 
upon  ten  years  pre\ious  to  the  Great  W ar  ; that  practically 
every  cost  attached  to  the  mining  industry  had  risen 
to  a height  entirely  inconsistent  with  pre-war  conditions. 
Taxation  in  the  State  was  responsible  for  a charge  of 
1 • 7 cents  in  the  net  cost  of  every  pound  of  copper  produced. 

The  next  table  shows  the  grovdh  of  the  United  States 
smelter  production  since  1870.  W^hen  the  statistics  of 
the  commodity  first  began  to  receive  anytliing  like  close 
attention,  about  1845,  the  United  States  produced  only 
224,000  pounds  of  copper.  By  1848  the  output  had 
increased  to  1,000,000  pounds,  a total  which  in  turn  was 
doubled  within  three  years.  During  the  next  decade 
production  advanced  to  well  over  20,000,000  pounds. 
The  Ci\dl  W ar  witnessed  a set-back,  but  since  then  the 
yearly  total  has  more  or  less  steadily  increased. 


United  States  Smelter  Production, 


1 

Year,  j 

Production 
in  lbs.  j 

Year. 

1870  j 

28,224,000 

1910 

1875 

40,320,000 

1911 

1880 

60,480,000  1 

1912 

1885 

165,875,766 

1913 

1890  ' 

259,763,092 

1914 

1895 

380,613,404 

1915 

1900 

606,117,166 

1916 

1905 

888,784,267  1 

1917 

1907 

868,996,491  ; 

1918 

1908  1 

942,570,721  i 

1919 

1909  i 

* 

1 

1,092,951,624 

i 

1920 

Production 
in  lbs. 

1,080,159,509 

1,097,232,749 

1.243.268.720 
1,224,484,098 
1,150,137,192 
1,388,009,527 
1,927,850,548 

1.886.120.721 
1,908,533,595 
1,310,972,000 
1,235,000,000 
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Other  Producers. 

Japan. 

Outside  the  American  Continent  the  biggest  copper 
producer  is  Japan.  From  o3,4d0  tons  in  1911,  the  output 
increased  to  108,000  tons  in  1917,  dwindled  to  90,300 
tons  in  1918,  and  in  1920  totalled  only  65,500  tons. 
For  a time  during  the  latter  period  the  Japanese  made 
big  purchases  of  copper  in  the  United  States  with  a view 
to  capturing  Germany’s  Eastern  trade,  but  the  financial 
crisis  which  developed  in  the  country  put  an  end  to  the 
buying,  and  further  left  them  with  large  stocks  on  their 
hands.  While  production  in  Japan  is  on  the  dovm  grade, 
demand  is  expanding,  and  it  is  probable  that  in  future 
the  output  from  the  mines  will  be  consumed  in  the 
country. 

Australia. 

In  Australia  the  production  and  marketing  of  the 
commodity  is  now  controlled  by  the  Copper  Producers’ 
Association  Proprietary,  Ltd.,  an  organisation  formed 
in  1917.  In  1911  the  output  of  the  various  properties 
was  46,000  tons,  but  in  1920  it  had  fallen  to  26,500  tons, 
after  being  down  in  the  previous  jesiT  to  16,500  tons. 
Costs  in  Australia  are  very  high  on  the  whole,  and  at  the 
present  level  copper  is  being  ]>roduced  at  a loss.  Labour’s 
demands  are  extremely  exacting,  and  in  Queensland, 
for  instance,  the  policy  of  certain  of  the  trade  unions  is 
that  if  an  industry  cannot  pay  the  high  wages  asked 
by  the  workers  the  industry  must  cease  to  exist.  By 
far  the  greater  portion  of  tlie  Australian  output  comes 
to  this  country  in  the  form  of  ingots  and  matte. 
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Future  Output  of  Belgian  Congo. 

The  African  Continent  must  be  regarded  as  a growdng 
contributor  to  the  world’s  output  and  one  which,  in  the 
not  distant  future,  may  rank  second  only  to  the  United 
States.  In  the  three  years  preceding  the  war  the  pro- 
duction averaged  19,000  tons.  In  1917  it  reached 
42,700  tons,  but  declined  to  32,200  tons  in  1920.  Of  the 
latter  total  the  Belgian  Congo  was  responsible  for  19,000 
tons,  and  it  is  in  that  quarter  that  the  most  important 
increase  is  to  be  anticipated.  The  controlling  concern 
there  is  the  Union  iMiniere  du  Haut-Ivatanga.  The  copper 
deposits  of  the  Katanga  are  of  great  extent  and  can  be 
worked  very  cheaply.  The  present  production  of  the 
Union  Miniere  is  at  the  rate  of  40,000  tons  per  annum, 
but  in  the  next  six  or  seven  years  this  total  will  be  raised 
to  140,000  tons,  one-half  electrolytic,  delivered  in  Europe 
at  a cost,  based  on  pre-war  conditions,  of  about  £37  per 
ton.  Prior  to  1914  the  output  was  sold  to  Germany, 
and  it  is  possible  that  that  country  may  again  be  its 
chief  purchaser. 

Spain  and  Portugal. 

Of  the  Eiu-opean  production  Spain  and  Portugal 
contributed  the  lion  share.  Their  combined  output  in 
1912  was  60,000  tons,  but  during  the  latter  part  of  the 
war  it  was  little  over  40,000  tons,  and  in  1920  fell  to 
25,000  tons.  Labour  trouble  at  the  Rio  Tinto  mines 
was  a big  factor  in  the  latter  decline. 
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uuL  vwLu  Lxie  imroauuuoa  oi  ine  J5oisneviK  regime 
production  has  virtually  ceased.  When  order  once 
again  reigns  in  that  land  c-f  immense  mineral  resources, 
it  should  be  remembered  that  the  properties  of  the 
Russo-Asiatic  Consolidated  alone  have  a capacity  of 
14,000  tons  of  cojiper  per  annum. 


Supplies  keep  Pace  with  Demand. 

The  enormous  demand  for  the  metal  for  war  purposes 
resulted  in  the  world’s  output  expanding  during  1017 
to  the  unprecedented  total  of  1,434,433  tons.  As  is  well 
known,  the  major  portion  was  purchased  by  the  Allied 
Governments  and  although  production  was  greater  than 
ever  before,  the  individual  user  of  copper  for  ordinary 
commercial  requirements  was  forced  to  a very  large 
extent  to  use  substitutes.  The  latter  are  still  being 
extensively  employed,  but,  sooner  or  later,  the  red  metal 
will  assuredly  come  into  its  own  again.  For  many  years 
past  the  engineering  and  electrical  industries  have  been 
making  increasing  demands  for  cojoper,  and  when  the 
electrical  age  projier  is  reached  the  consumption  of  the 
commodity  may  easily  outrival  even  the  big  vrar-time 
outputs. 

So  far,  however,  production  has  always  kept  pace 
with  demand  and  it  seems  unlikely  that  the  position  ■wall 
be  reversed  in  at  any  rate  the  near  future.  The  following 
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interesting  table,  compiled  from  various  sources  by 
Dr.  F.  H.  Hatch,  past  president  of  the  Institution  of 
Tanning  and  Metallurgy,  shows  liow  the  world’s  output 
of  copper  has  expanded  since  the  beginning  of  the 


nineteenth 

century  : — 

World’s  Output  of  Copper. 

Year.  ! 

Metric  Tons. 

Year. 

Metric  Tons. 

1803 

1808 

1813 

1818 

1823 

1828 

1833 

1838 

1843 

1848 

1853 

1858 

1 5,000 
16,000 

17.000 

19.000 

23.000 

27.000 

31.000 

36.000 

42.000 
1 52,000 

63.000 

78.000 

1 _ 

1863 

1868 

1873 

1878 

1883 

1888 

1893 

1898 

1903 

1908 

1913 

1918 

96,000 

110,000 

122,000 

154.000 

199.000 
262,285 
310,704 
441,868 
609,985 
790,238 

1,002,300 

1,395,160 

Prices  in  1S21. 

During  the  past  year  the  copper  market  has  fluctuated 
within  comparatively  narrow  limits,  the  extreme  prices 
of  spot  standard  being  £75  12s.  6d.,  reached  on  23rd  May, 
and  the  low  level  of  £65  7s.  6d.  touched  on  26th  October— 
a difference  of  only  £10  5s.  ix?r  ton.  The  following  table 
shows  the  official  average  spot  price  of  standard  month 
bv  month  since  December,  1920  : 

V 


1 


-i! 
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Monthly  Average  Price  of  Standard  Copper, 


£ 

s. 

d. 

December,  1920  . . 

75 

16 

8 

Januaiw,  1921 

71 

1 

4 

February,  1921 

71 

0 

9 

March,  1921 

67 

13 

3 

April,  1921 

69 

8 

11 

Mav,  1921 

73 

5 

10 

June,  1921 

71 

18 

O 

w 

Ju1a%  1921 

71 

4 

4 

August,  1921 

68 

12 

8 

September,  1921  . . 

68 

0 

11 

October,  1921 

67 

8 

1 

NoA^ember,  1921  , . 

66 

13 

6 

PolloAving  the  more  or  less  uninterrupted  decline 
during  1920,  from  the  post-war  peak  of  £120  6s.  in 
February,  to  £75  16s.  per  ton  in  December,  the  market 
remained  fairly  steady  in  the  neighbourhood  of  £71  for  the 
fu'st  two  months  of  the  past  year,  but  then,  early  in  March, 
acute  weakness  was  developed  on  “ bear  ” selling,  and 
the  quotation  slumped  to  £65  12s.  6d.,  or  almost  the  lowest 
of  the  year.  With  the  annonncenieiit  of  the  closing  down 
of  most  of  the  big  mines  in  the  United  States,  the  market 
began  to  improve,  and  an  upward  tendency  was  followed 
until  towards  the  close  of  May  standard  was  selling  at 
over  £75  per  ton.  A factor  which  contributed  considerably 
to  this  rise  was  an  attempt  by  American  interests  to 
squeeze  the  London  market.  When  the  attempt  was 
abandoned,  the  price  at  once  reacted  and  for  the  rest 
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of  the  year  was  steadily  sliding  doAvnwards.  For  the 
greater  part  of  the  second  half  of  the  period  there  was 
an  absence  of  confidence  in  the  outlook  ; professional 
operators  were  disinclined  to  hwy,  and  stocks  weie 
gradually  mounting  up  in  the  warehouses  of  the  United 

Kingdom. 

The  comparative  steadiness  of  the  market  during  1921 
Avas  due  to  a large  extent  to  the  almost  complete  absence 
of  those  speculatiA^e  operations  by  the  public  Avhicli  had 
been  such  a feature  of  dealings  on  the  Metal  Exchange 
in  the  preceding  year.  In  the  ordinary  course  of  events 
copper  receiA^es  more  attention  from  the  gambling 
fraternitv  than,  perhaps,  any  other  metal.  But,  during 
the  period  in  question,  dealings  on  the  iMetal  Exchange 
AA'cre  Aurtuallv  confined  to  professional  opeiations  and  the 
modicum  of  buying  indulged  in  by  consumers.  The  close 
of  1921  finds  the  quotation  for  standard  copper  beloAV 
the  average  price  for  the  last  complete  pre-Avar  year — 
namelv,  1913— Avhen  the  mean  Avas  £68  5s.  9d.  The 
increased  cost  of  production  precludes  the  possibilitj' 
of  copper  remaining  for  any  length  of  time  in  the  neigh- 
bourhood of  the  prices  ruling  in  the  years  immediately 
preceding  the  AA'ar.  As  consumption  reA^ives  and  stocks 
diminish,  so  the  market  Avill  harden  and  the  metal  rise 
until  producers  can  shoAV  at  least  a moderate  profit. 

Past  Fluctuations. 

The  extreme  prices  touched  in  the  last  complete 
pre-Avar  year,  and  since,  are  recorded  in  the  folIoAA'ing 

table  : — 
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Monthly  Average  Pric  j of  Standard  Copper. 


£ 

s. 

d. 

December,  1920  . . 

75 

16 

8 

Januarv,  1921 

71 

1 

4 

February,  1921 

71 

0 

9 

IMarch,  1921 

67 

13 

3 

April,  1921 

69 

8 

11 

j\Iav,  1921 

73 

5 

10 

June,  1921 

71 

18 

o 

Julv,  1921 

71 

4 

4 

August,  1921 

68 

12 

8 

September,  1921  . . 

68 

0 

11 

October,  1921 

67 

8 

1 

XoA^ember,  1921  . . 

66 

13 

6 

I 


» 

1 

I 


Following  the  more  or  less  uninterrupted  decline 
during  1920,  from  the  post-war  peak  of  £120  6s.  in 
February,  to  £75  16s.  per  ton  in  December,  the  market 
remained  fairly  steady  in  the  neighbourhood  of  £71  for  the 
first  two  months  of  the  past  year,  but  then,  early  in  March, 
acute  weakness  Avas  developed  on  “ bear  ” selling,  and 
the  quotation  slumped  to  £65  1 2s.  6d.,  or  almost  the  lowest 
of  the  year.  With  the  announcement  of  the  closing  doAAm 
of  most  of  the  big  mines  in  th(i  United  States,  the  market 
began  to  improve,  and  an  iqiward  tendency  was  followed 
until  tow  aids  the  close  of  May  standard  w'as  selling  at 
ov  er  £75  per  ton.  A factor  which  contributed  considerably 
to  this  rise  w^as  an  attempt  by  American  interests  to 
squeeze  the  London  market.  When  the  attempt  was 
abandoned,  the  price  at  onc(!  reacted  and  for  the  rest 
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of  the  year  Avas  steadily  sliding  doAniAvards.  lor  the 
greater  part  of  the  second  half  of  the  period  there  Avas 
an  absence  of  confidence  in  the  outlook  ; professional 
operators  Avere  disinclined  to  Iniy,  and  stocks  Avcre 
gradually  mounting  up  in  the  Avarehouses  of  the  United 

Kingdom. 

The  comparatiA-e  steadiness  of  the  market  during  1921 
Avas  due  to  a large  extent  to  the  almost  complete  absence 
of  those  speculative  operations  by  the  public  Avhich  had 
been  such  a feature  of  dealings  on  the  :\Ietal  Exchange 
in  the  preceding  year.  In  the  ordinary  course  of  eAcnts 
copper  receiA-es  more  attention  from  the  gambling 
fraternity  than,  perhaps,  any  other  metal.  But,  during 
the  period  in  cpiestion,  dealings  on  the  INletal  Exchange 
AA^ere  Aurtually  confined  to  professional  operations  and  the 
modicum  of  buying  indulged  in  by  consumers.  The  close 
of  1921  finds  the  quotation  for  standard  co])per  beloAv 
the  average  price  for  the  last  complete  pre-Avar  year— 
namelv,  1913 — when  the  mean  aars  £68  5s.  9d.  The 
increased  cost  of  production  precludes  the  possibility 
of  copper  remaining  for  any  length  of  time  in  the  neigh- 
bourhood of  the  prices  ruling  in  the  years  immediately 
preceding  the  Avar.  As  consumption  rcAUA'Cs  and  stocks 
diminish,  so  the  market  aauII  harden  and  the  metal  rise 
until  producers  can  sIioaa’  at  least  a moderate  profit. 

Past  Fluctuations. 

The  extreme  prices  touched  in  the  last  complete 
pre-Avar  year,  and  since,  are  recorded  in  the  folloAving 

table  : — 


6 
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Hvjhest.  Lowest. 


£ 

s. 

d. 

£ 

s. 

d. 

1913 

77 

2 

6 

61 

15 

0 

1914 

66 

15 

0 

49 

0 

0 

1915 

87 

10 

0 

57 

6 

1916 

..  153 

0 

0 

84 

0 

0 

1917 

140 

0 

0 

..  110 

0 

0 

1918 

. . 122 

10 

0 

. . 100 

0 

0 

1919 

..  113 

0 

0 

88 

0 

0 

1920 

..  120 

6 

3 

78 

12 

6 

1921 

75 

12 

6 

65 

7 

6 

The  highest  price  recorded  for  copper  during  the 
time  for  wliich  statistics  are  available  was  in  1805, 
when  the  red  metal  realised  £198  per  ton.  The  lowest 
level  came  a little  over  30  years  back-  -in  1889 — when 
the  market  had  a sensational  collapse  and  Chile  bars,  the 
then  standard  brand,  were  sold  at  £35  per  ton.  The 
debacle  at  that  time  was  due  to  the  abortive  effort  of 
the  “ Secretan  ” Sjmdicate  to  “ corner  ” the  world’s 
supplies.  The  Syndicate,  formed  in  1887,  obtained 
control  of  80  per  cent,  of  the  total  production,  and,  in 
1888,  forced  prices  up  to  £100  jaer  ton.  In  May  of  the 
following  year  its  credit  became  exhausted,  and  to  the 
accompaniment  of  forced  selling  the  market  fell  to 
the  low  level  already  mentioned.  Since  then,  there  have 
been  several  smaller  attempts  to  obtain  control  of  the 
world’s  supplies,  but  the  “ Secretan  ” episode  stands  out 
in  importance,  and  is  of  pai'ticular  interest  owing  to  the 
similarity  which  present  conditions  bear  to  the  stejis  taken 
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on  that  occasion  to  assist  the  market.  Complete 
demoralisation  was  prevented  only  by  a careful  and 
gi-adual  distribution  of  the  accumulated  stocks  over  the 
following  four  years.  Thanks  largely  to  a good  demand 
from  the  electrical  industry,  the  market  recovered  by 
August,  1890,  to  the  level  of  £60  per  ton. 

Copper  and  the  Electrical  Industry. 

The  electrical  industry  may  again  be  the  making  of  the 
copper  market.  Less  than  forty  years  old,  it  has  during 
the  past  doubled  every  five  years.  At  present,  there  is 
$1,000,000,000  of  new  capital  needed  annually  for 
generating,  transmission  and  distribution  equipment 
by  the  electric  lighting  industry  of  the  United  States 
alone.  Business  in  electrical  merchandise  in  that 
country  in  1920  accounted  for  $2,000,000,000.  Statistics 
recently  published  by  the  Electrical  Machinery  Di^dsion  of 
the  United  States  Department  of  Commerce  demonstrated 
the  growth  within  the  last  few  years  oi  that  branch  of 
industry.  For  the  fiscal  year,  1914-15,  the  exports  of 
electrical  machinery  and  appliances  from  America 
amounted  to  $19,700,000  ; for  1919-20  to  $87,000,000  ; 
and  for  1920-21  to  $119,200,000.  The  actual  amount 
exported  during  the  latter  period  cannot  be  gauged  by  the 
value,  for  prices  in  many  instances  were  less  than  in  the 
preceding  twelve  months.  Huge  hydro-electric  schemes 
have  been  planned  the  world  over,  but  are  being  tem- 
porarily held  up  by  the  more  or  less  universal  trade 
depression.  When  the  electrical  age  proper  is  reached, 
the  consumption  of  the  red  metal  vill  be  enoimous. 


\ 
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Estimate  of  IF.S.  Consumption. 

An  estimate  of  the  current  consumption  of  copper 
in  America  by  the  leading  industries  of  the  country  was 
given  a short  time  back  in  the  Boston  News  Bureau,  and 
is  reproduced  in  the  following  table.  The  totals  include 
metal  shipped  abroad  in  finished  form.  The  right-hand 
column  gives  the  actual  consumption  during  1920. 

Consumption  of  Copper  in  U.S.A. 


Consumption  for  : 
Electrical  manufactures  . . 
Telephones  and  telegraphs 
Wire  not  elsewhere  reckoned 
Automotive  industries 
Railway  locomotives  and  cars 
Shipbuilding  . , .... 

Buildings 
Ammunition  . . 

Bearing  metal  for  steam  railways 
Other  uses 

Exports  of  copper  manufactures 
Totals  . . 


1921 

1020 

lbs. 

lbs. 

260,000,000 

340,000,000 

85,000,000 

100,000,000 

110,000,000 

190,000,000 

54,000,000 

99,300,000 

14,000,000 

17,600,000 

24,000,000 

71,500,000 

40,000,000 

53,400,000 

14,000,000 

23,400,000 

40,000,000 

45,000,000 

100,000,000 

197,200,000 

64,000,000 

64,400,000 

805,000,000 

1,301,800,000 

In  shipbuilding,  locomotive  and  car  building  the 
consumption  of  copper  is  at  a low^  ebb.  But  with  the 
rolling  stock  of  American  railroads  in  a sad  state  of  repair 
and  with  an  imiierative  deinand  for  new'  equipment  it  is 
probable  this  industry  will  increase  its  coiipcr  taking. 


America’s  Exports. 

^Movements  of  cojiper  fiom  America  during  the  past 
two  years  were  materially'  below  the  normal  rate  of 
export.  Immediately  the  illusive  post-w'ar  boom  gave 
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signs  of  ending  users  of  copper  began  to  restrict  their 
orders  and  to  draw  more  and  more  upon  their  stocks. 
Eventually,  the  hand-to-mouth  stage  was  reached,  and 
sliipments"^  to  most  countries  of  Europe  represented  for  a 
long  time  merely  the  modicum  of  requirements  permitted 
by  the  sorely  depressed  state  of  industry.  In  view'  of  the 
possibility,  how'ever,  that  when  trade  does  revive, 
European  demand  w'ill,  with  due  allowance  to  the  changed 
map  of  the  Continent,  bear  a close  relationship  to  con- 
sumption during  the  past  decade,  the  following  table  of 
American  exports  from  1910  to  1919  inclusive  meiits 

attention. 


Exports  of  Copper  from  U.S.A. 

IX  WILLIOXS  OF  POUNDS. 


1 

Year 

To 

Eng-  1 

land  (A) 

To 

France  (A) 

To 
Ger- 
many (A) 

To 

Ne-  ! 

ther- 
lands  (A) 

To  i 

Italy  (A)  ’ 

i 

1 

Total 
Ex- 
ports (A) 

1910 

98 

6-8 

116 

8-1 

170  12*2 

222  15*5 

34 

2*4  ' 

708 

49-8 

1911 

108 

7-5  1 

135 

9*4 

190  13*3 

231  16*0 

i 38 

2-7 

787 

55*0 

1912 

95 

0*1  ' 

131 

8*4 

i 252  16*2 

153  9*7 

47 

3*0  , 

775 

49*  5 

1913 

34 

2-1 

160 

9*9 

307  19*0 

179  11*1 

1 41 

2*6 

926 

52  • 4 

1914 

198 

12*9 

150 

9*8 

. 177  11*5 

126  8*2 

i U 

4*4 

i 840 

54  * 8 

1915 

201 

12*3 

236 

14*5 

1 — 

4 *2 

i 107 

6*6 

1 682 

41*8 

1916 

173 

7*7 

318 

14*1 

1 — 

— 

98 

4*3 

; 784 

34*8 

1917 

373 

15*3 

366 

15*1 

1 — 

1 — 

1 153 

6*3 

1,126 

46*5 

1918 

- 252 

10*4 

265 

10*9 

1 

1 — 

122 

5*0 

744 

30*7 

1919 

1 106 

1 

5*9 

89 

5*1 

1 

1 , 

65 

1 

3*7 

1 516 

29-3 

(A)  Exports  in  per  cent,  of  Tnited  States  production. 

In  pre-war  years  Austria-Hungary  imported  about  35,000,000  lbs.  United 
States  copper,  and  Belgium  7,000,000  lbs.  annually. 

Sales  in  1921. 

In  all  its  forms  copper  was  exported  from  the  United 
States  during  the  first  nine  months  of  1921  to  the  extent 

V 


Copper 

The  tabulation  clearly  demonstrates  the  importance 
of  German  buying  to  the  American  copper  mining 

industry. 

Figures  of  copper  exported  from  the  United  States 
hether  the  metal  is  intended  for  storage 
s in  the  warehouses  of  the  Copper  Export  Associa- 
consumed  immediately.  The  warehouses 
Bremen,  Hamburg,  Liverpool,  Ha\Te, 
cities  are  used  to  facilitate  the 
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of  441,656,000  pounds,  a substantial  drop  from  1920,  l)ut 
well  ahead  of  the  same  period  of  1919.  But  for  the 
support  received  from  German  buying,  shipments  would 
have  made  no  more  than  a fair  showing  as  compared 
with  the  totals  of  two  years  ago.  That  country’s  con- 
signments, however,  aggregated  170,000,000  pounds,  or 
more  than  double  those  to  France,  to  which  were  cleared 
68,648,000  pounds.  England’s  requirements  of  American 
copper  diopped  to  a min  mum,  as  a result  of  which  she 
was  third  at  58,133,000  pounds.  Japan  came  fourth, 
having  taken,  up  to  1st  September,  32,482,000  pounds,  as 
against  82,914,000  a j'car  previously.  The  drop  in 
copper  prices  had  its  effect — §60,495,000  being  received 
for  the  441,656,000  pounds  shipped,  against  §90,482,000 
paid  for  the  393,867,000  ]>ounds  shipped  two  years  ago. 


do  not  show  w 
purpose 

tion,  or  will  be 
at  such  ports  as 
and  other  European 
quick  and  convenieni 
interior  European  points. 

The  fourth  quarter  of  1921  found  many  big  consumers 
in  the  United  States  replenishing  their  stocks.  It  was 
reported  that  more  than  one  large  concern  covered  the 
whole  of  its  requirements  for  1922  on  the  grounds  that 
the  diminution  in  the  visible  supply  and  an  anticipated 
improved  demand  from  Europe  would  place  the  Copper 
Export  Association  in  an  advantageous  position  to 
force  up  prices.  At  any  rate,  the  local  absorption, 
together  with  the  European  buying,  wliich  the  violent 
fluctuations  in  exchange  rates  failed  to  stop,  made  very 
big  inroads  on  the  smiflus  copper  on  hand.  Prominent 
among  the  domestic  buyers  referred  to  above  was  the 
American  Brass  Company,  the  largest  individual  con- 
sumer of  copper  in  the  world.  It  purchased  5,000,000 
pounds  of  copper  for  delivery  during  October  and 
Epv  The  American  Steel  and  Wire  Company 


The  next  table  shows  the  average  monthly  exports, 
in  fiounds,  from  the  United  States  to  this  country,  France 
and  Germany  in  pre-war  days,  in  1920,  and  for  the  first 
nine  months  of  the  past  year. 


Average  Monthly  Exports  from  U.S.A 


To. 

Average 

Monthly 

i Pre-War. 

1 

] 

1 

1 

Average 

Monthly 

1920. 

Average 
Monthly 
to  Sept., 
1921. 

lbs. 

; lbs. 

lbs. 

United  Kingdom 

5,583,000 

8,290,000 

6,459,000 

France 

11,530,000 

9,874,000 

7,628,000 

Germany 

18,306,000 

7,432,000 

18,890,000 

Total  (all  Countries) . . 

67,206,000 

I 

51,968,000 

49,073,000 
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effect  With  smaller  users,  and,  aided  by  an  improvement 
in  tne  outlook  for  trade,  led  to  many  buying  orders  bein» 
placed.  Brass,  wire,  j^ower  and  telegraph  companies 
and  electrical  manufacturers  y ere  all  in  the  market  for 

larger  amounts  of  metal  than  they  had  purchased  earlier 
in  the  year. 


It  was  rei^orted  that  the  total  sales  of  copper  in  the 
United  States  for  the  first  ten  months  of  the  past  T'ear 
amounted  to  more  than  850,0(k),000  pounds,  including, 
it  was  estimated,  about  230,000,000  pounds  released  by 
the  Copper  Ex|iort  Association.  If  sales  during  Novem- 
ber and  December  remained  at  the  same  level  as  in 
October,  namely,  140,000,000  i)ounds,  it  would  give  an 
for  the  whole  of  1921  of  approximately 
1,130,000,000  pounds.  In  any  case,  it  is  fairly  safe  to 
assume  that  sales  for  1921  will  e xceed  a thousand  million 
pounds. 


The  Outlook 


Prospects  at  the  commencement  of  1922  are  brighter 
than  for  a long  time  past.  There  is  still  need  of  caution, 
liowever,  as  much  of  the  recent  buying  may  possibly 
have  been  due  to  consumers  laying  in  stocks  in  anticipa- 
tion that  piices  would  soar  when  it  became  generally 
known  to  what  extent  the  surplus  of  refined  copper 
had  been  reduced.  Should  the  market  continue  to 
hang  fire  a number  of  these  purchases  may  come  on  the 
market  again. 
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At  1st  January,  1921  the  stocks  of  refined  copj^er 
in  the  United  States  aggregated  650,000.000  pounds. 
The  quantity  then  in  process  of  refining  together  with 
the  greatly  reduced  production  for  the  j’-ear  brought  the 
total  available  supply  in  America  for  the  past  twelve 
months  up  to  approximately  1,659,000,000  pounds. 
Assuming  sales,  as  previously  mentioned,  to  have  been 
1,130,000,000  pounds,  it  would  appear  that  the  visible 
supplies,  including  some  140,000,000  pounds  in  process  of 
refining,  at  the  beginning  of  the  year  1922  are  little 
in  excess  of  530,000,000  pounds.  Production  at  present 
is  rather  less  than  40,000,000  pounds  per  month. 

Sales  in  the  early  part  of  the  last  C[uarter  of  1921 
were  at  the  rate  of  140,000,000  pounds  per  month. 
Allowing  for  some  falling  off  in  demand,  and  putting 
the  purchases  at  the  close  of  the  latter  period  at  no 
more  than  100,000,000  pounds  monthly,  it  will  be  seen  that 
the  surplus  was  being  steadily  reduced.  During  normal 
times  the  surplus  of  crude  and  refined  copper  amounts 
to  400-500,000,000  lbs.  It  v'ill  therefore  be  realised  that 
the  market  starts  the  new  year  in  a sound  statistical 
position,  but  should  buying  expand  to  any  appreciable 
degree  there  might  easily  be  a sudden  shortage  of  the 
commodity. 

Once  the  mines  recommence  operations,  it  will  take 
about  four  months  for  their  outputs  to  become  available 
for  consumption.  The  big  producers  are  finding  it  a 
costly  matter  keeping  the  mines  closed  down,  and  many 
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of  them  will  certainly  take  advantage  of  the  first  favom’- 
able  opjDort  unity  to  resume  production.  The  big 
porph\Ty  may  possible  resume  in  the  March  quarter,  while 
several  of  the  more  important  properties  may  be  out- 
putting  by  the  middle  of  the  year. 


As  regards  cost  of  production  throughout  the  United 
States,  the  average  for  1920  was  15  5 cents  per  pound, 
for  1918  15’47  cents.,  and  for  1913  lO  o cents  per  pound. 
When  operations  are  again  rcisumed  on  a large  scale,  it 
will  probably  be  found  that  co.sts  will  work  out  at  between 
13  and  14  cents  per  pound  for  the  whole  of  the  country. 


A factor  which  augm’s  well  for  the  outlook  for  copper 
is  the  number  of  large  programmes  recently  placed,  or  else 
being  now  planned  by  the  railroads  for  electrical  equip- 
ment. In  addition,  should  the  motor  industry  revive, 
it  would  create  a further  big  demand  for  the  red  metal. 
The  average  consumption  of  copper  per  car  manufactured 
in  America  in  1920  was  30  lbs.,  except  in  respect  of  the 
Ford  cars  which  consumed  a mean  of  20  pounds.  Some 
of  the  higher  grade  machines,  however,  iised  as  much 
as  200  pounds. 

Speaking  at  Salt  Lake  City  in  the  fall  of  the  year, 
Mr.  H.  .Foster  Bain,  director  of  the  United  States  Bureau 
of  Mines,  declared  that  the  consumiition  of  metals  was 
continually  increasing,  and  increasing  rapidly.  The 
world  was  using  metals  faster  than  it  was  jiroducing  them, 
and,  he  added,  he  could  not  help  but  see  that  the  industry 
was  bound  to  improve. 


Copper  ^27 

The  price  of  copper  on  the  London  Metal  Exchange 
is  influenced  very  considerably  by  the  fluctuations  in  the 
New  York  rate  for  sterling.  Before  the  war  America 
was  a debtor  nation,  and  the  parity  of  the  dollar  was 
4-87.  She  has  now  accumulated  virtually  all  the  gold 
in  the  universe,  and  has  entirely  reversed  her  position. 
It  is  doubtful  if  the  dollar  will  ever  go  back  to  the 
neighbourhood  of  the  parity  mentioned.  The  more  the 
rate  rules  under  that  level,  the  higher  the  price  of  copper 
will  be  on  this  side. 

Standard  copper  will  probably  vary  in  price  from 
about  £70  to  £80  per  ton  for  the  fii’st  half  of  1922,  vhile 
later,  should  the  trade  revival  set  in  in  earnest,  it  may 
mount  to  somewhere  approaching  £90. 


H 


Coal  Exporters  and  Ship  Brokers 


SHIPPERS  of  all  kinds  of  Steam,  Anthracite  and 

Bunker  Coals. 

Also  COKE  and  BRIQUETTES. 


m 
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]hy^ 
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Section  XII. 


SPELTER 


British  spelter  works  which  have  been  closed  down 
for  a long  period  are  beginning  to  resume  operations  on 
a small  scale.  Full  activity  cannot,  however,  be  expected 
until  there  is  either  a considerable  rise  in  the  price  of 
spelter,  which  is  now  dovm  to  nearly  the  pre-war  figure, 
or  a general  and  substantial  reduction  in  all  the  costs 
of  production. 

It  is  not  likely  that  any  reductions  under  the  latter 
head  will  occur  to  make  the  present  price  profitable,  and, 
therefore,  if  the  demand  expands  spelter  should  move  up 
to  a figure  in  fhe  neighbourhood  of  £35  a fon,  around 
which  it  may  be  stabilised  for  a period. 

There  is  reason  to  believe  that  there  is  a large  un- 
satisfied demand  which  will  assert  itself  to  the  benefit 
of  the  industry  at  the  first  favourable  opportunity. 
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practically  all  similar  establishments  in  the  country,  have 
been  closed  down  wholly  or  partly  for  a long  period. 

A Slight  T tnprovement. 

In  September,  1921,  there  were  signs  of  a slight 
recovery.  Several  works  lecommenced  operations  on  a 
small  scale,  having  succeeded  in  effecting  a reduction  of 
wages  costs,  and  being  reassured  by  the  long-delayed 
announcement  that  the  Board  of  Trade  has  entered  into 
arrangements  in  Australia  to  ship  supplies  of  Broken  Hill 
concentrates  to  this  country  in  order  to  enable  smelters 
to  restart. 

It  has  been  evident  for  some  time  that  the  Board 
would  be  forced  by  circumstances  to  reconsider  the 
contract  entered  into  with  the  Australian  Government 
during  the  War,  whereby  this  country  agreed  to  take  for 
ten  vears  after  the  War  at  least  300.000  tons  of  concen- 
trates  annually  on  a sliding  scale,  with  a minimum  of 
£23  a ton.  Steps  have  been  taken  to  liquidate  the 
contract,  and  the  first  instalment  of  the  liquidation 
process  was  announced  in  October,  1921,  when  the 
Board  of  Trade  sold  750,(»00  tons  of  concentrates  and 
slimes  to  the  Electrolvte  Zinc  Companv,  of  Australasia, 
for  treatment  by  the  ne'w  plant  at  Risdon,  Hobart, 
Tasmania. 

The  Board  has  also  di.‘-posed  of  a large  quantity  of 
concentrates  to  Belgian  smdters,  who  look  like  recovering 
their  former  powerful  position  in  the  industry. 
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Average  Prices. 

The  average  prices  of  spelter  for 

the  last  ten  years 

1 

Avere  as  follows 

£ s.  d. 

£ 

s.  d. 

/ 

1911 

25  3 2 

1912 

..  26 

3 4 

J 

1913 

22  14  3 

1914 

..  23 

7 0 

1 

1 1915 

66  13  10 

1916 

. . 68 

9 6 

r 

i 1917 

52  3 6 

1918 

. . Ow 

3 11 

i ■ 

i 1919 

1 

42  5 2 

1 920 

45 

4 6 

^ At  one  point 

in  1915  the 

price  reached  as 

much  as 

£115  a ton,  and  again  in  the  following  year  it  was  up  to 
£110.  At  the  Armistice,  it  was  about  £50.  Since 
February,  1920,  when  the  average  price  had  advanced 
to  £62  3s.  6d.,  there  was  a steady  decline  to  £42  2s.  lid. 
in  June  of  that  vear,  and  £28  11s.  6d.  in  December. 
During  1921,  the  range  of  fluctuations  was  more 


narrowly  restricted,  as 

will  be  seen 

from  the 

following 

])i'ices  at  the  beginning 

of  each  month 

— 

s. 

d. 

£ 

s. 

d. 

Januarv 

26 

12 

6 

to 

28 

0 

0 

Februarv 

24 

10 

0 

5) 

25 

10 

0 

3.1a  rch 

23 

15 

0 

; ? 

24 

15 

0 

April 

24 

5 

0 

25 

15 

0 

3Iav 

V 

25 

15 

0 

j) 

27 

0 

0 

June 

27 

0 

0 

>5 

27 

15 

0 

July 

27 

2 

6 

5? 

27 

12 

6 

August 

25 

4 

0 

5 > 

26 

2 

6 

September 

24 

12 

6 

26 

10 

0 

October 

26 

6 

?5 

26 

17 

6 

November 

25 

17 

6 

)> 

26 

10 

0 

December 

26 

5 

0 

J) 

26 

15 

0 

r 


t 


1 1 

i 


V 


I 


■ 
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Stocks  in  Warehouses. 

Stocks  in  warehouses  (jncluding  those  held  by  the 
Ministry  of  Munitions)  have  varied  from  month  to  month 

C/ 

during  1921,  as  follows  : — 

January  31st  . . 14,802  Juno  30th  . . 18,752 

February  28th  13,606  July  31st  . . 18,153 

t/ 

March  31st  . . 14,427  August  31st  17,387 

April  30th  . . 17,730  September  30th  16,405 

May  31st  . . 19,000 

The  Cost  of  Production. 

It  will  be  seen  from  the  foregoing  that  the  latest  priee, 
in  the  vicinity  of  £26  10s.,  and  indeed  the  general  range 
of  prices  throughout  1921,  are  very  little  more  than 
the  average  for  the  four  years  immediately  iweceding  the 
War.  These  prices,  of  coiu’se,  are  far  below  the  actual 
cost  of  production,  which  has  been  estimated  at  about  £42. 
The  present  price  is  manifestly  unprofitable,  and  as  soon 
as  dema.nd  improves  there  must  be  either  an  increase 
of  price  to  the  neighbourhood  of  £35,  or  a whole  seiies  of 
reductions  in  the  costs  of  production.  A further  fall  in  the 
price  of  coal  would  make  a considerable  difference  to  the 
prospects,  for  about  three  tons  of  coal  are  consumed  in 

the  manufacture  of  one  ton  of  spelter. 

It  is  practically  certain  that  there  is  a large  unsatisfied 
demand,  and  that  under  conditions  more  neail}*  normal, 
this  demand  w'ould  manifest  itself.  Buyers  at  £64  10s.  Od. 
a ton  w'ere  consuming  as  much  as  6,700  tons  a week  in 
the  first  quarter  of  1920,  this  being  twice  as  much  as  the 
pre-w^ar  w'eekly  consumption.  The  w'eekly  turnover  in 
October  last  had  fallen  as  low’  as  1,325  tons. 
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Output  and  Consumption. 

The  world’s  consumption  of  spelter  was  approximately 
1,012,000  metric  tons  in  1913. 


World’s  Total 


1911 

1912. 

Metric  Tons 

Metric  Tons 

; 251,600 

312,900 

, 219,300 

22.5,800 

' 175,700 

185,200 

82,000 

82,000 

73,700 

77,200 

' 43,500 

46,800 

, 28,900 

27,900 

.1  10,100 

10,700 

.:  4,800 

4,700 

. ' 4,000 

4,000 

17,800 

, 19,700 

911,400 

1 

T 

‘ 996,900 

1913. 


313,300 

232,000 

194,(300 

81,100 

76.400 

40.400 
33,300 
10,900 

5,900 

4,000 

20,090 

1,011,990 


It  is  micertain  what  the  actual  present  requirements 
are,  but  as  the  production  in  1920  fell  to  698,875  tons, 
it  is  apparent  that  a restoration  of  the  pre-wnr  demand 
W'ould  mean  a big  fillip  to  the  industry,  w’hile  a demand 
such  as  w'as  experienced  in  the  early  months  follow  ing  the 
Armistice  would  tax  the  productive  powers  of  the  w'orld’s 
smelters  to  the  limits  of  their  capacity.  And  this  latter 
demand,  it  should  be  emphasised,  was  a j)eaco  and  not  a 
war-time  phenomenon  moreover  it  occuiied,  as  we  lia\e 
shewn,  wdien  prices  w’ere  much  higher  than  they  are  to-day, 
and  when  stocks  were  considerably  hea\der. 

The  Position  in  America. 

The  United  States  remains  the  largest  producer,  and 
also  the  largest  consumer  in  the  industry.  In  1913,  her 
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output  was  308,549  tons,  which  was  practically  equivalent 
to  her  total  consumj)tion  in  that  year.  Since  the  Armistice 
there  has  been  a falling  off  in  production  which,  in  1920, 
was  down  to  413,000  tons,  as  compared  with  a record  of 
530,000  tons  in  1917.  Her  exports  in  1920  totalled 
1 14,300  tons,  of  which  Great  Britain  took  67,513  tons,  and 
France  24,716.  In  January,  1921,  she  had  56,000  retorts 
operating,  as  compared  witli  105,827  a year  earlier. 

Production  in  Germany,  Belgium,  Etc. 

Germany  is  recovering  h.er  output  slowly,  but  it  is 
still  only  about  one-third  of  the  pre-war  figures,  and  it 
may  be  seriously  checked  by  the  partition  of  Upper 
Silesia,  w'hich  yielded  50,000  tons  of  the  1920  output. 

The  Wokld’s  Pkoduction. 


United  States 
Germany 
Belgium 
France 

United  Kingdom 

Holland 

Austria 

Jugo-Slavia 

Czecho  -Slovakia 

Poland 

Spain 

Scandinavia 

Australia 

Japan 

Canada 

World’s  Total 


efiners) 


1913. 

1919. 

1920. 

Tons. 

Tons. 

Tons. 

308,549 

433,470 

413,000 

277,051 

88,722 

94,241 

193,645 

15,607 

77,245 

63,412 

18,000 

19,822 

31,290 

21,543 

14,766 

27,008 

7,822 

7,585 

23,958 

2,000 

20,736 

4,000 

1,800 



4,200 

15,708 

2,500 

8,000 

8,917 

1,500 

6,309 

9,600 

6,578 

14,385 

3,666 

2,594 

9,665 



22,000 

8,000 

— 

11,160 

17,857 

. 983,540 

635,496 

698,875 

» 
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Belgium’s  recovery  is  much  more  rapid,  and  she 
already  one  of  the  most  formidable  competitors  m the 
market,  having  more  than  quadrupled  her  output  in  less 

than  twelve  months. 

Canada’s  production  is  practically  a war-time  growtn, 
but  her  capacity  and  potentialities  are  not  adequately 
represented  by  the  output  of  17,857  tons  in  1920. 

The  Home  Trade. 

Shortly  after  the  Armistice,  the  Ministry  of  Munitions 
estimated  that  the  capacity  of  the  increased  plants  in  the 
United  Kingdom  should  be  equal  to  an  output  of  140,000 
tons,  as  compared  with  about  59,000  tons  m 1913. 
How  far  we  are  under  present  conditions  from  the  fulfil- 
ment of  this  expectation  may  be  seen  from  the  output 
of  1920,  which  was  little  more  than  22,000  tons.  Even 
if  the  Ministry’s  figure  were  reached  in  the  near  future, 
it  would  be  less  than  the  home  consumption  in  1913  by 
about  54,000  tons,  the  British  galvanised  trade  alone 
absorbing  as  much  as  70,000  tons  of  spelter  in  that  year. 
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PUBLICATIONS 


Business  Prospects  Year  Book  (founded  1900). 

South  Wales  Coal  Annual  (founded  1903). 

South  Wales  Coal  and  Iron  Companies. 

South  Wales  Shipping  and  Dry  Dock  Companies. 

South  Wales  Coals — their  Analyses,  Chemistry  and  Geology 
(Revised  edition). 

South  Wales  Coalfield — history  ; fully  illustrated. 

Cardiff,  a Commercial  and  Lidustrial  Centre. 

Hints  to  Coal  Buyers  (Revised  edition  1921). 

North  Comitry  and  Yorkshire  Coal  Annual. 

Northern  Coal,  Iron  and  Steel  Companies. 


COLOURED  MAPS 


The  South  Wales  Coalfield  (Steam  and  Anthracite).  Revised 
1921  edition. 

The  South  Wales  Coalfield  (No.  2 Rhondda  and  other 
Bituminous  Scams). 

The  Yorkshire  Coalfield. 

The  Northumberland  Coalfield. 

The  Durham  Coalfield. 
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Coal  Statistics — continued. 

Production. 

000"s  omitted  : in.  Tons  of  -,240 

CHIKK  EXTRA-EVROPE.VN  COrXTRIE 


Production. 

OOO's  omitted  : in  Tons  of  2,240  lb 


Output  of  (.  hikf  European  Countries 


iViistral 


Output 

of 

tVorld. 


Year 


South 

Africa 


Canada 


r.s.A. 
(All  Coal.) 


Au^tria- 

liiius^aiy 


Iiulia 


r nited 
Eiu^dom 


Belgium 


France 


Germany 


1 Tons. 

, 1,890 

1 2,169 

1 2,324 

! 2,373 

I 2,754 
3.194 
2,935 
j 3,378 
I 3,435 
i 3,106 
3,344 
3,380 
3,726 
4,397 
5 158 
5,791 
6,667 
7,107 
7,370 
7,739 
8,717 
9,385 
9,719 
9,376 
11,431 
10,110 
12,958 
13,495 
12,138 
11,844 
12,931 
14,017 
13,366 
13,936 
15,149 


Tons.  > 
3,603 
3,751 
4,179 
4,563 
4,105 
5,048 
4,778 
4,360 
4,866 
5.017 
5,348 
5,862 
6,316 
6,425 
7,479 
8,112 
8,223 
8,532 
8,392 
9,080 
10,325 
11,511 
12,053 
10,096 
11,934 
12,801 
13,908 

14.900 
14,839 
13,624 
12,070 
12,265 
12,986 
12,341 

10.900 


Tons. 

19 
18 
29 
49 
111 
113 
179 
673 
910 
1,247  , 
1,593 
1.767 
2,262 
2,064 
870 
1,465 
2,179 
2,911 
3.260 
3,837 
4.304 
5,232 
5,088 
5,428 
6,616 
6,822 
9.197 
9,824 
7,680 
7,802 
9,427 


Tons. 

1,388 

1,564 

1,709 

I, 946 
2,169 
2,329 
2,538 
2,562 
2,824  I 
3,540 
3,864 
4,066 
4,608 
5,093 
6,119 
6,636 
7,424 
7,437 
8,217 
8,418 
9,783 

II, 147 
12.770 
11,294 


Tons. 
1,374  , 

I, 746 
2,008  ; 

9 421 
2,598 
3,169  1 
3,177 
3,317 
4.261 
4,767  I 
5,020 
5,188 
6,696  I 
6,669 
7,371  i 
8,885  I 
9,589  i 
9,979  i 

10,602  I 

II, 818 
12,845 
13,656 
14,587 
15,048 
15,535 
17,318 
19,441 
20,919 
20,000 
21,099 
23,602 
25,937 
27,578 
30,336 
25,009 


Tons.  I 
101,500 
116,652  I 
132,732 
126,098  ! 
140,867  J 
150,506  j 
160.115  ! 
162,815  : 
152,448  i 
172,426  I 
171,416  1 
178,776  j 
196,407 
226,555 
240,789 
261,875 
269,277 
319,068 
314,122 
350,821 
369,783  I 
428,896 
371,288 
411,431 
447,102 
443,054 
477,199 
504,525 
1 456,733 
475,545 
526,862 
581.560 
I 611,925 
! 543,721 
i 569,854 


Tons. 
8,147 
8,444 
8,978 
9.377 
9,766 
10,048 
10,127 
10,544 
10,439 
10,618 
10,856 
11,424 
11,990 
12,490 
12,161 
12,895 
12,012 
12,526 
12,813 
13,454 
14,475 
14,881 
14,843 
14,836 
i 14,806 
15,390 
16,600 
17,445 
13,295 
76 

87 

88 
94 
89 
60 


Tons. 

17,008 

1 8,084 

18,909 

19,551 

20,039 

19,360 

19,268 

19,098 

20,204 


Tons. 

19,141 

20,476 

21,816 

23,469 

25,180 

25,092 

25,284 

24,768 

26,531 

27,140 

28,288 

29,849 

31,315 

31,738 

32,196 

31,126 

28,893 

33,668 

32,964 

34,652 

32,920 

35,411 

36,044 

36,441 

36,963 

37,833 

39,672 

39,413 

23,000 

19,588 

21,132 

28,459 

25,888 

21,709 

24,890 


Tons. 

157,518 

162,120 

169,935 

176,917 

181,614 

185,479 

181,787  i 

164,326 

188,277 

189,661 

195,361 

202,130 

202,055 

220.095 
225,181 
219,047 

227.095 
230,334 
232,428 
236,129 
251,068 
267,831 
261,529 
263,759 
264,433 
271,892 
260,398 
287,412 
265,643 
253,206 
256,375 
248,473 
227,715 
229,779 
229,532 


Tons.  I 

403.000  ^ 

430.000  j 

465.000 

474.000  i 

503.000 

524.000 

529.000 

515.000 

539.000 

568.000 

592.000 

631.000 

664.000 

723.000 

768.000 

789.000 

803.000 

881.000 

887.000 

940.000 

1.009.000 

1.114.000 

1.065.000 

1.105.000 

1.151.000 

1.174.000 

1.236.000 

1.321.000 

1.116.000 

1.315.000 

1.347.000 

1.422.000 

1.411.000 

1.148.000 

1.230.000 


59,364  1 
64,335  I 
66,260 
69,109 
72,531 
70,225 
72,665 
75,508 
77,897 
84,313 
89,592 
94,762 
100,007 
107,534 
106,795 
105,747 
114,763 
118,874 
119,353 
134,914 
140,885 
145,298 
146,:!06 
150,151 
157,872 
173,932 

188.091 
132,000 

144.092 
164,316 
157,921 
114,583 
105,122 
129,433 


20,910 

21,147 

21,733 

21,717 

23,086 

21,856 

23,493 

23,415 

22,395 

21,506 

23,191 

23,324 

23,179 

22,806 

23.492 
22,712 
22,614 

22.492 
13,000 
13,953 
18,648 
14,667 
15,762 
18,050 
23,340 


14,706 

15,486 

15.000 
17,098 
17,248 
17,920 
20,388 
21,753 

18.000 


9,302 

1(»,099 

11,181 


The  1920  figures  are  subject  to  Correction 
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Coal  Statistics — :ontiniied. 


Exports  of  Coal  from  the  U.S.A.  (BiTumNOUs)  and  the  U.K. 


Year. 


U.S.A. 


U.K. 


1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921  1st  half  . 


Tons. 

6.303.000 

6.345.000 

6.959.000 

7.705.000 

10.449.000 

9.101.000 

9.694.000 

10.784.000 

13.875.000 

14.460.000 

17.987.000 

13.802.000 

16.565.000 

18.491.000 

21.285.000 

19.956.000 

17.003.000 

34.390.000 

11.926.000 


Tons. 

44.950.000 

46.226.000 

47.476.000 

55.600.000 

63.601.000 

62.547.000 

63.077.000 

62.085.000 

64.599.000 

64.445.000 

73.400.000 

59.040.000 

43.535.000 

38.352.000 

34.996.000 

31.753.000 

35.250.000 

24.932.000 
6,025,000 
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Coal  StathticB— continued. 

Exports  of  Coal,  Coke  and  Patent  Fuel  from  the  Chief 
Producing  Countries,  including  Foreign  Bunkers. 


OOO’s  omitted.  English  Tons. 


Year. 

United 

Kingdom. 

Germany. 

France.  ^ 

-i 

Belgium. 

1 

U.S.A.  ! 

Japan. 

Tons. 

Tons. 

Tons.  1 

Tons. 

Tons.  1 

1 

Tons. 

Average  ] 

37,503 

10,989 

805 

5,338  , 

2,306 

1,221 

1886-1895  j 
Average 

880 

5,099 

2,466 

51,040 

16,103 

6,345  ^ 

1896-1900  ( 

7,383 

1901 

57,783 

18,368 

699 

6,480  ; 

2,931 

1902 

60,400 

19,512 

829 

6,677  1 

6,127 

2,952 

1903 

63,805 

21,464 

944 

6.505  1 

8,312 

3,442 

1904 

65,822 

22,334 

1,188 

6,623  1 

8,0  / 4: 

2,889 

1905 

67,160 

22,570 

1,828 

6,428  j 

9,189 

2,516 

Average  i 

1901-1905  J 

62,994 

20,850 

1,100 

6,543  i 

1 

7,917 

i 

2,946 

1906 

76,788 

24,968 

1,425 

6,275  ' 

9,922  1 

2,4U2 

1907 

85,188 

26,241 

1,206 

6,241  : 

13,153 

2,922 

1908 

85,306 

27,277 

1,143 

6,305 

11,853 

2,863 

1909 

86,037 

29,417 

1,236 

6,226 

12,535 

2,844 

1910 

84,542 

31,533 

1,279 

7,223 

13,806 

2,794 

Average  ^ 

83,572 

27,887 

1,458 

6,454 

12,254 

2,765 

1906-1910  ) 

' 3,041 

1911 

87,081 

35,671 

1,634 

6,880 

17,433 

1912 

85,843 

41,353 

2,332 

6,839 

18,149 

3,440 

1913 

98,338 

45,142 

1,714 

6,878 

22,141 

3,840 

1914 

80,366 

33,414 

911 

— 

17,632 

I 3,558 

1915 

59,401 

22,367 

200 

— 

18,095 

! 2,901 

Average  \ 

82,206 

1,358 

I 18,686 

1 

i 3,356 

i 

1911-1915  ) 

1916 

54,145 

20,609 

216 

— 

1 22,628 

1 

1917 

48,028 

18,648 

230 



24,169 

2,791 

1918 

42,930 

13,824 

1,908 

• 

! 25,894 

2,180 

1919 

50,486 

8,428 

608 

4,033 

i 22,435 

2,001 

1920 

42,786 

22,258 

1,920 

2,086 

' *40,035 

i ’ 

; 2,130 

Average  i 

• 47,675 

1 

16,753 

976 

1 ■ 

1 27,032 

;t2,551 

1916-1920  J 

i 

♦Excluding  Bunkers.  t Four  Years. 

The  German  figures  for  1914*1920  are  for  Coal  only. 


f 
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Vessels 
lost  by 
Wrecks 
Broken 
up,  etc. 


692.000 

700.000 

726.000 

712.000 

733.000 

727.000 

752.000 

746.000 

740.000 

744.000 

721.000 

725.000 

762.000 

794.000 

794.000 

868.000 

916.000 

863.000 

694.000 

717.000 
,055,112 

No 

figures 

avail- 

able. 


* Steamers  and  sailing  vessels. 

The  figures  for  the  World  ia  the  years  1915  to  1920  do  not  include  tlie 
figure  for  Germany. 


Year 

New  Merchant  Tonnage  Launche 

d * 

Total 

V niteeb 
Kingdom. 

1 

1 Britisii 
Colonics. 

1 

1 Ger- 
many. 

r.s.A. 

for  the 
Japan.  World. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons  Tons. 

1892 

1,109,950 

19,792 

, 64,888 

62,588 

1,358,045 

3 

'836,383 

17,089 

60,167 

27,174 

1,132  1,026,741 

4 

1,046,508 

0,803 

119,702 

66,894 

3,173  1,323,538 

5 

950,967 

10,381 

87,786 

84,877 

2,296  1,218,160 

C 

1,159;751 

11,124 

103,295 

184,175 

7,849  1,567,882 

M 

4 

'952,486 

12,431 

139,728 

86,838 

6,740  1,331,924 

8 

1,367,570 

25,021 

153,147 

173,250 

11,424  1,893,343 

9 

i;410;791 

8,464 

211,684 

224,278 

6,775  2,121,738 

1900 

i;442;471 

9,563 

204,731 

333,527 

4,543  2,304,163 

1 

i;524;739 

28,134 

217,593 

433,235 

37,208  2,617,539 

o 

1,427,558 

28,819 

213,961 

379,174 

27,181  2,502,755 

3 

1,190,618 

34,690 

184,404 

381,820 

34,514  2,145,631 

4 

i;205',162 

30,965 

202,197 

238,518 

32,969  1,987,935 

5 

1,623,168 

10,798 

255,423 

302,827 

31,725  2,514,922 

6 

i;828;343 

26,042 

318,230 

441,087 

42,489  2,919,763 

i 

1,607,890 

46,443 

275,003 

474,675 

66,254  2,778,088 

8 

929,669 

34,181 

207,777 

304,543 

59,725  1,833,286 

9 

991,066 

7,461 

128,696 

209,604 

52,319  1,602,000 

1010 

1,143,169 

26,343 

159,303 

331,318 

30,215  1,958,000 

11 

i;803,844 

10,662 

255,532 

171,569 

44,359  1,650,000 

12 

1,738,514 

34.790 

275,317 

284,223 

57,755  2,902,000 

13 

1,932,153 

48,339 

405,226 

276, 148 

04,664  3,333,000 

14 

1,683,553 

48,134 

387,192 

200,762 

85,861  |2, 853, 000 

15 

'650;919 

22,014 

No 

177, 160 

49,408  11,202,000 

16 

608,235 

31,571 

figures 

504,247 

145,624  1,688,000 

17 

1,162;896 

94,471 

avail- 

997,919 

350,141  2,938,000 

18 

i;348,120 

279,904 

able.  ! 

3,033,030 

489,924  5,447,000 

19 

i;620;442 

358,728 

4,075,385 

611,883  7,145,000 

1920 

2;055,624 

203,644 

2,476,253 

1 

456,642  5,426,000 

Statistics 
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fe. 


COTTON  SiATIbTICS. 


>:t 


Year. 


1901- 2 

1902- 3 

1903- 4 

1904- 5 

1905- 6 

1906- 7 

1907- 8 

1908- 9 

1909- 10 

1910- 11 

1911- 12 

1912- 13 

1913- 14 

1914- 15 

1915- 16 

1916- 17 

1917- 18 

1918- 19 

1919- 20 

1920- 21 

1921- 22 


American  Acreage 
Planted. 

Acres. 

27.950.000 

27.878.000 

28.907.000 

31.730.000 
27,000,000 

32.049.000 

32.060.000 

33.370.000 

32.044.000 

33.418.000 

36.681.000 

34.766.000 

37.458.000 

37.406.000 

32.107.000 

36.052.000 

34.925.000 

37.207.000 

35.133.000 

35.504.000 

26.519.000 


American  Crop. 

Bales. 

10.701.000 

10.758.000 

10.124.000 

13.557.000 

11.320.000 

13.551.000 

11.582.000 

13.829.000 

10.651.000 

12.132.000 

16.043.000 

14.129.000 

14.610.000 

15.067.000 

12.953.000 

12.976.000 

11.912.000 

11.603.000 

12.218.000 
11,355,000 


Average  Price 
of  Middling 
13cr  pound. 


5- 44 

6- 94 

4- 93 

5- 94 

6- 38 

6- 19 

5- 50 

7- 86 
7-84 
609 

6- 76 

7- 27 
5-22 
7-51 

12-33 

21-68 

19-73 

25-31 

11-89 
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Cotton  Statistics — continued 


EGYPTIAN  COTTON  CROPS 


Season. 

1864- 65 

1865- 66 

1866- 67 

1867- 68 

1868- 69 

1869- 70 

1870- 71 

1871- 72 

1872- 73 

1873- 74 

1874- 75 

1875- 76 

1876- 77 

1877- 78 

1878- 79 

1879- 80 

1880- 81 
1881-82 

1882- 83 

1883- 84 

1884- 85 

1885- 86 

1886- 87 

1887- 88 

1888- 89 

1889- 90 

1890- 91 

1891- 92 


Cantars. 

Si:  AS  ON. 

2,139,716 

1892-93 

864,581 

1893-94 

1,127,895 

1 894-95 

1,207,402 

1895-96 

1,303,156 

1896-97 

1,362,514 

1897-98 

1,970,717 

1898-99 

2,044,254 

1899-1900 

2,298,942 

1900-01 

2,538,351 

1901-02 

2,106,699 

1902-03 

2,928,498 

1903-04 

2,773,258 

1904-05 

2,593,670 

1905-06 

1,683,749 

1906-07 

1,198,800 

1907-08 

2,776,400 

1908-09 

2,912,073 

1909-10 

2,284,250 

1910-11 

2,694,000 

1911-12 

3,615,750 

1912-13 

2,923,450 

1913-14 

2,931,691 

1914-15 

2,937,000 

1915-16 

2,723,000 

1916-17 

3,183,000 

1917-18 

4,072,500 

1918-19 

4,672,520 

1919-20 

1920-21 

Statistics 


347 
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f 


\ 


I 
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CoUon  Statistics— 


Table  of  Cotton  Spinning  Spindles  in  the  Leading 

Countries  of  the  World. 


Coiintry. 

Great  Britain 

United  States  of  America 

France 

Germany 

Russia 

India 

Italy 

Japan 

Czecho  - Slovakia 

Spain 

China 

Belgium 

Switzerland 

Brazil 

Poland 

Austria 

Canada 

Holland 

Sweden 

Portugal 

Finland 


Number  of 
Spinning  Spindles. 

56,160,738 

36,478,000 

9.600.000 

9.400.000 

7.100.000 
6,763,076 
4,506,294 
4,126,504 
3,582,772 
1,805,785 

1.800.000 
1,548,001 
1,550,790 
1,521,300 
1,161,177 

1.140.000 

1.100.000 
630,160 
609,985 
400,000 
239,804 
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IRON  STATISTICS. 

Pig  Iron  Production. 
In  000  Tons. 


Year. 

U.K. 

1 1 

Germany, 
including 
1 Luxemberg. 

France. 

Lelgiura. 

1 

1 

U.S.A. 

Total. 

1880  1 

7,749 

2,713 

1,725 

608 

3,835 

15,630 

1 

8,144 

2,897 

1,886 

625 

4,144 

17.696 

8,587 

3,364 

2,039 

727 

4,623 

19,340 

3 

8,529 

3,454 

2,069 

783 

4,596 

19,431 

4 

7,812 

3,585 

1,872 

751 

4,098 

18,118 

5 

7,415 

3,673 

1,631 

713 

4,044 

17,476 

6 

7,010 

3,515 

1,517 

701 

5,683 

18,426 

! , 

7,560 

4,009 

1,568 

756 

6,417 

20,310 

8 : 

7,999 

4,321  1 

1,683 

827 

6,490 

21,220 

0 

8,323 

4,511 

1,734 

832 

7,604 

23,004 

1890 

7,904 

4,651 

1,962 

788 

9,203 

1 ' 

24,508 

1 

7,408 

4,631 

1,897 

684 

8,280 

22,898 

2 

1 6,709 

4,928 

2,057 

753 

9,157 

23,604 

3 

6,977 

4,976 

2,003 

745 

7,126 

21,827 

4 

7,427 

5,370 

2,070 

819 

22,343 

5 

' 7,703 

5,455 

2,004 

829 

9,446 

25,437 

6 

8,660 

6,363 

2,340 

959 

8,623 

26,945 

7 

1 8,796 

6,870 

2,484 

1,035 

9,653 

28,838 

8 

8,610 

7,301 

2,525 

980 

11,774 

31,190 

9 

9,421 

8,130 

2,578 

1,025 

13,621 

34,775 

1 900 

8,960 

8,507 

2,714 

1,019 

13,789 

34,989 

1 

7,929 

7,867 

2,389 

764 

15,878 

34.827 

•> 

8,680 

8,518 

2,405 

1,069 

17,821 

38,493 

3 1 

8,935 

10,018 

2,841 

1,216 

18,009 

41,019 

4 ' 

8,694 

10,104 

3,000 

1,283 

16,497 

39,578 

5 1 

9,593 

10,988 

3,077 

1,310 

22,992 

47,960 

6 

10,149 

12,422 

3,314 

1,431 

25,307 

52,589 

■7 

9,924 

13,046 

3,590 

1,428 

25,781 

53,768 

8 ! 

9,290 

11,814 

3,412 

1,306 

15,936 

41,758 

9 

9,664 

12,918 

3,632 

1,632 

25,414 

53,260 

1910  ! 

10,217 

14,793 

4,032 

1,803 

27,300 

58,145 

11 

9,719 

15,534 

4,506 

2,106 

23,312 

55,177 

12 

8,889 

17,552 

4,949 

2,345 

29,383 

63,118 

13  1 

10,479 

19,292 

5,311 

2,527 

30,725 

68,334 

14  i 

8,924 

14,390 

_ 

1,454 

23,332 

15  i 

8,793 

11,790 



68 

29,916 

16  j 

9,048 

13,285 

' 

128 

39,435 

17  ! 

9,420 

13,142 

i 

8 

36,647 

IS  ' 

9,072 

11,759 

■ ■ » 1 

— 

39,052 

19 

7,393 

— 

2,376 

247 

30,586 

20 

8,007 

1 

— 

3,265 

— 

36,403 

Statistics 

Iron  Statistics — continued. 

Iron  Ore  Production  of  Principal  Countries. 
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ft- 


United 

Kingdom. 


j Tons,  i 

17.383.000 
!i6, 138,000 

15.418.000  ! 

14.110.000 

13.098.000 

14.591.000  jl 

14.540.000  j] 

13.781.000  ] 

12.778.000  4 
,11.313,000  ] 

11.203.000  4 

12.367.000 

12.615.000 

13.701.000  ! 

13.788.000  ! 

14.177.000 

14.461.000  I 

14.028.000 

12.275.000 

13.426.000 

13.716.000 

13.774.000 
, 114,591,000 
1 15,500,000 

115.732.000 
; 15,031,000 
I ! 14,804,000 
) 15,226,000 
L ,15,519,000 
I 13,790,000 
J 15,997,000 
i 14,876,000 

5 14,235,000 

6 13,700,000 

7 14,845,000 

8 15,044,000 

9 12,254,000 


Germany. 

Tons. 

8.757.000  I 

9.006.000  1 

9.158.000  , 

8.486.000 

9.351.000  : 

10.664.000 

11.002.000  , 

11.223.000 

10.486.000 

11.354.000  I 

11.274.000 

12.193.000  j 

12.152.000  : 

13.934.000  ; 

115.217.000  ! 

15.645.000 
,17,701,000 

18.659.000 

16.304.000 

17.675.000 

120.890.000 
j21, 693,000 

123.067.000 

126.305.000 

127.252.000 

23.896.000 

25.104.000 

28.231.000 

29.879.000 

27.200.000 
I ,35,941,000 
I ,25,405,000 
I 23,850,000 


France.  | 

Tons. 

3.298.000 

2.977.000 

2.318.000 

3.286.000 

2.579.000 

2.842.000 

3.070.000 

3.472.000 

3.579.000 

3.707.000 

3.517.000 

3.772.000 

3.680.000 

4.062.000 

4.582.000 

4.731.000 

4.986.000 
j 5,448,000 
I 4,791, 0'JO 

5.004.000 

6.220.000 

7.023.000 

7.395.000 

8.481.000 
|10,008,000 

10.057.000 

11.890.000 

14.606.000 

16.408.000 

18.808.000 
21,918,000 


Spain.  I 

I 

Tons. 

4.526.000 

3.907.000 

3.933.000 

4.167.000 

5.556.000 

4.618.000 

4.854.000 

6.055.000 

5.123.000 

5.114.000 

5.419.000  ; 

5.352.000  ; 

5.514.000  I 

6.763.000  I 

7.420.000  i 

7.197.000  i 

9.398.000 

8.676.000 

7.907.000 

7.905.000 

8.304.000 

7.965.000 
1 9,077,000 
I 9,449,000 
j 9,896,000 

9.272.000 

8.786.000 

8.657.000 

8.674.000 

8.970.000 

9.861.000 

6.819.000 

5.617.000 

5.857.000 

5.551.000 


U.S.A. 

Tons. 


14.518.000 

16.036.000 

14.591.000 

16.297.000 

11.588.000 

11.880.000 

15.958.000 
j 16,005,000 

117.518.000 
,19,434,000 
|24,683,000 

27.553.000 

28.887.000 

35.554.000 

35.019.000 

27.644.000 

42.526.000 

47.750.000 

51.721.000 

35.983.000 

51.155.000 

56.890.000 

43.877.000 

55.150.000 

161.980.000 

41.440.000 
I (55,526,000 
I 175,168,000 
I 75,324,000 

72.630.000 
48,812,000 
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IRON  ORE  IMPORTED  INTO  THE  UNITED  KINGDOM. 


From, 

1920. 

1921 

(10  months.) 

TONS. 

TONS. 

Spain 

4,138,564 

622,644 

Sweden 

• • • • 

456,135 

146,992 

Norway 

• • • • 

155,087 

54,075 

Algeria 

• • • • 

864,305 

354,729 

Greece 

• • • • 

39,420 

32,160 

Tunis 

t • • • 

314,424 

165,919 

Other  Countries 

• • • • 

532,976 

189,388 

Totals  . . 

• • • • 

6,500,919 

1,565,907 

EXPORTS 

OF 

IRON 

ORE 

FROM 

FRANCE. 

TONS. 

1913 

9,904,843 

1914 

4,750,989 

1915 

93,338 

1916 

73,363 

1917 

124,498 

1918 

67,247 

1919 

1,965,074 

1920 

4,336,653 
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Pig  Iron  Prices.  Average  for  the  Year. 


United  Kingdom. 

U.S.A. 

Year 

Cleveland  No.  3, 
F.O.B. 

West  Coast 
Hematite. 

Grey  Forge  at 
Philadelpliia 

£ 8. 

d. 

£ s. 

d. 

Dollars. 

1883 

1 19  ; 

10 

2 9 

11 

19-33 

4 

1 16 

4 

2 4 

11 

17-71 

5 

1 13 

6 

2 2 

11 

15-58 

6 

1 10 

8 

2 2 

3 

16-40 

7 

1 13 

0 

2 4 

6 

17-79 

8 

1 12 

5 

2 3 

4 

16-21 

9 

1 18 

2 

2 14 

6 

15-48 

1890 

2 7 

s 

2 18 

4 

15-82 

1 

2 0 

5 

2 9 

8 

14-52 

2 

1 18 

5 

2 8 

1 

13-54 

3 

1 14 

6 

2 5 

2 

12-73 

4 

1 15 

3 

2 4 

3 

10-73 

5 

1 15 

2 

2 5 

r> 

O 

11-49 

6 

1 17 

6 

2 8 

2 

11-09 

7 

2 0 

0 

2 8 

3 

10-48 

8 

2 0 

10 

2 12 

1 

10-23 

9 

2 13 

0 

2 8 

6 

16-60 

1900 

3 8 

1 

3 18 

9 

16-49 

1 

2 7 

O 

2 18 

7 

1408 

2 

2 6 

10 

2 19 

6 ! 

19-20 

3 

2 6 

6 

2 16 

8 

17-13 

4 

O O 

10 

2 13 

5 

13-67 

5 

2 6 

6 

3 0 

5 

15-58 

6 

2 11 

3 

3 7 

6 

17-79 

7 

2 15 

9 

3 14 

4 

21-06 

8 

2 10 

5 

2 19 

8 

15-72 

9 

2 9 

0 

1 2 17 

11 

16-13 

1910 

2 10 

4 

1 3 5 

10 

15-83 

11 

2 8 

5 

3 3 

1 

14-42 

12 

2 13 

3 

! 3 13 

2 

15-39 

13 

3 0 

0 

; 3 15 

2 

15-70 

14 

2 11 

2 

3 5 

6 

13-59* 

15 

3 0 

8 

4 15 

0 

14-01* 

16 

4 2 

10 

5 15 

Of 

20-26* 

17 

4 17 

3 

' 6 7 

6t 

41-31* 

18 

5 13 

5 

i 6 7 

6t 

33-25* 

19 

7 17 

9 

9 5 

0 

30-21 

1920 

11  4 

3 

13  19 

2 

43-2 

* Foundary  No.  2,  Chicago, 
t Home  (controlled)  prices. 
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IRON  AND  STEEL  STATISTICS 


IMPOETS  AND  EXPOETS  OF  THE  PRINCIPAL  PRODUCING 

COUNTRIES. 


IMPORTS. 


United 

1 

United 

France. 

Belgium. 

Kingdom. 

States. 

1913* 

Tons. 

185,900 

Tons. 

20,400 

Tons. 

12,900 

Tons. 

63,900 

January 

February  . . 

March 

April 

May 

June 

July 

August 

September 

October 

Kovember  . . 

December  . . 

1020.  1921. 

Tons.  Tons. 

71.200157.800 

64.800  153,400 
65,700  156,100 
63,000  102.100 
68,300  81,900 
91,900  84,500 
81,200  103,600 
92,600  141,500 

103,300  — 

128.800  — 

120,900  — 

157,100  — 

1920.  1921. 

Tons.  Tons. 

28.700  4,900  | 

18.700  2,5(»0  1 

20.900  3,300 

21.900  5,900  1 

29,200  11,700  1 
28,400  7,700 

24.000  — 

33,600  — 

22.300  — 

28,800  — 

13.300  — 

11.000  — 

1920.  1921. 

Tons.  Tons. 

34.400  44,200 

75.700  35,400 

85.700  33,900 
103,400  26,100 

71.700  31,700 
66,000  20,700 

127,900  — ' 

98.400  — 

110,300  — 

95,500  — 

111,200  — 1 
87,800  — 1 

1920.  1921. 

Tons.  Tons. 
91,200'^ 

25,200  >120,100 
106,400  J 
82,800^ 

70,700  > 95,500 

76.800  j 

55,400 

43,200  — 

43,300  — 

45.100  — 

45.800  — 

48.100  — 

EXPORTS. 

■ — ■ ' 

United 

United 

France. 

Belgium. 

Kingdom. 

States. 

1913*  . . 

Tons. 

411,100 

Tons. 

241,000 

Tons. 

48,200 

Tons. 

128,800 

January 

February  . . 

March 

April 

May 

June 

July 

August 

September 

October 

November  . 

December  . 

1920.  1921. 

Tons.  Tons. 

257.000  232,400 
1 226,400  166,900 

290.000  148,900 
1 269,500  160,100 

326,200  99,000 
283,400  64,700 
368,500  64,000 
.:  276,100  76,500 
i 253,500  — 

.1274,400  — 

. ; 237,800  — 

. j 190,400  — 

1920.  1921. 

Tons.  Tons. 

327.500  540,200 
305,200  393,300 

422.300  226,200 

389.500  160, 100 

398.700  138,100 

378.000  115,200 

393.700  — 

393.000  — 

363.300  — 

429.800  — 

417.800  — 

I 486,400  — 

1920.  1921. 

Tons.  Tons. 

62.500  89,300 

89.500125.800 

91.800  122,700 

82.400  117,400 

68.600  96,900 
102,700  109,600 

94.400  — 

81.600  — 

45.400  — 

44,600  — 

106,200  — 

76.500  — 

1920.  1921. 
Tons.  Tons. 

36.600 

42.100  >294,000 
44,900  J 
48,300^ 

51.600  >241,300 

76.400  J 

85.100  — 

100,000  — 

99.600  — 

91.100  — 

96.400  — 

119,500  — 

* Average  Monthly. 
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TIN  STATISTICS. 


Production  in  Metric  Tons. 


I 

L 


Year. 

World. 

Federated 

Malay 

States. 

Rest  of 
British 
Empire. 

Dutch 

Indies. 

China. 

Bolivia. 

Other 

Coimtries. 

1913 

135,710 

50,930 

20,330 

21,240 

8,390 

26,760 

8,060 

1914 

128,210 

49,820 

19,950 

20,720 

7,120 

22,360 

8,240 

1915 

129,450 

47,520 

21,590 

20,420 

8,000 

21,900 

10,020 

1916 

127,250 

44,570 

21,820 

21,240 

7,630 

21,330 

10,660 

1917 

133,910 

40,470 

22,080 

20,840 

11,800 

28,320 

10,400 

1918 

130,670 

37,970 

21,900 

20,200 

12,000 

28,000 

10,600 

1919 

113,635t 

36,935* 

15,000f 

18,500 

7,500J 

27,500*, 

8,200f 

1920 

121,872t 

34,935* 

15,  loot 

21,000 

ll,795t 

29,542* 

9,500f 

* Long  tons  (official).  t Long  tons  (estimated).  t Yunnan  exports. 


Prices.  G.  M.  Tin. 


Year. 

Highest. 

Lowest.  1 

( 

Year. 

Highest . 

Lowest. 

£ 

£ I 

£ 

£ 

1883 

98J 

82i 

1 1902 

137i 

98 

4 

87 

72i 

3 

141^ 

5 

97 

74 

4 

137 

116i 

6 

103J 

91J 

5 

166i 

129| 

7 , 

166 

lOOf 

6 

215 

161 

8 

168i 

75 

7 

200 

115 

9 

98i 

89 

8 

147 

118 

1890 

105 

93 

9 

156 

123i 

1 

93| 

89 

1910 

176J 

143f 

2 

103 

89 

11 

233 

169 

3 

95i 

74 

12 

233 

181| 

4 

77i 

61 

13 

( 232 

166^ 

5 

69 

59 

14 

188i 

120 

6 

61J 

56 

15 

194 

148 

7 

63i 

58i 

16 

205 

161J 

8 

86 

62i 

17 

} 

309| 

180i 

9 

150J 

87 

18 

399 

235J 

1900 

153 

108i 

19 

344f 

203i 

1 

140 

98 

1920  ! 

419i 

195 

21 

210i 

148i 

X 
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TIN  STATISTICS. 

WoBiiP’s  Tin  Smelting  Capacity.* 


TONS. 

TONS. 

Great  Britain — 

Williams,  Harvey  & Co. 

* • 

17,000 

Penpoll  . . . . 

• • 

5,500 

Cornish  Tin  Smelting  Co. 

• • 

4,200 

Capper  Pass 

• • 

2,500 

London  Tin  Smelting  Co. 

• • 

2,000 

Redruth  Tin  Smelting  Co. 

• » 

1,500 

Thames  Metal  Co. 

• • 

1,200 

33,900 

United  States — 

Williams  Harvey  Corporation  . . 

• • 

20,000 

American  Smelting  & Refining  Co. 

. . 

10,000 

30,000 

South  America — 

Chile  Tin  Smelting  Co.  (Arica) 

. • 

12,000 

12,000 

Australia — 

Mt.  Bischoff 

• • 

3,212 

Woolich  Tin  Smelting  Co. 

1,000 

Ir\dnebank  . . • • . • 

. . 

500 

4,712 

China — ■ 

Kochiu  Smelters  (about) 

• • 

7,000 

7,000 

Straits  Settlements — 

Straits  Trading  Co.  . . . . 

• • 

36,000 

Eastern  Smelting  Co.  • . • • 

• • 

17,000 

Chinese  (1916)  ..  ••  •• 

• • 

5,000 

58,000 

Dutch  Indies — 

Banka  & Billiton  « • • • 

• • 

16,000 

16,000 

South  Africa  . . 

• • 

1,000 

1,000 

Canada  . . 

• • 

800 

800 

Total  . . 

• » 

163,412 

Quin's  Metal  Handbook. 
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TIN  STATISTICS. 


Supply  and 

December,  1920 
January,  1921 
February,  „ 

March,  „ 

April,  „ 

May,  „ 

June,  „ 

July,  „ 

August  ,, 

September,  ,, 

October,  „ 


Consumption  of  Tin.* 


Supply 

4,225 

3,193 

1,961 

2,334 

2,735 

5,391 

3,156 

6,692 

5,409 

7,321 

6,903 


Consumption. 

4,811 

3,568 

3,568 

3,470 

3,368 

2,755 

3,970 

3,793 

6,224 

5,581 

4,879 


Stocks  of  Tin.* 


December,  1920 

• • 

♦ • 

TONS. 

18,479 

January,  1921 

• # 

• ♦ 

18,104 

February,  „ 

• • 

16,900 

March,  „ 

• • 

• • 

15,764 

April,  „ 

June,  „ 

« • 
• • 

• • 
• » 

15,131 

16,953 

July,  M 

• • 

• • 

19,852 

August,  „ 

• • 

• # 

19,037 

September,  „ 

• • 

• # 

20,777 

October,  „ 

• • 

• • 

22,891 

1918 

tons. 

January  3,825 

February  4,252 

March  6,115 

April  3,860 

May  5,357 

June  3,756 

July  5,304 

August  4,652 

September  6,912 

October  2,934 

November  4,593 

December  4,000 

Sundries  1,000 


56,380 


Straits  Shipments. 
1919 
tons. 

3,340 

2,850 

2,255 

1,210 

1,730 

1,625 

7,000 

9,470 

5,800 

5,145 

3,945 

6,675 


51,045 


1920 

1921 

TONS. 

TONS. 

3,325 

1,161 

5,807 

273 

2,670 

1,204 

3,917 

2,625 

5,071 

3,867 

4,161 

1,775 

4,260 

4,300 

3,457 

4,115 

4,313 

5,915 

2,935 

5,000 

3,235 

. . — 

2,280 

. . — 

15,431 

• • 

I 

:! 


I 


* Reported  by  A.  Strauss  & Co.,  Long  tons. 


*«?r- 
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TINPLATE  STATISTICS. 


Year. 

Exports  from  United  Kingdom. 

Production 

in 

United 

States. 

Average 
Price  in 
New 
York. 

Tinplates. 

Blackplates. 

Total. 

Tons. 

Tons. 

Tons. 

Tons. 

Cents  per  lb. 

1892 

395,449 

Figures 

395,449 

18,803 

4-90 

3 

379,172 

not 

379,172 

55,182 

4-97 

4 

353,928 

available. 

353,928 

74,260 

4-52 

5 

366,120 

34,368 

400,488 

113,666 

3-58 

6 

266,963 

48,405 

315,368 

160,361 

3-36 

7 

271,230 

58,048 

329,278 

256,598 

3-01 

8 

250,953 

58,327 

309,280 

326,915 

2-76 

9 

256,373 

85,729 

342,102 

360,875 

4-08 

1900 

272,877 

66,278 

339,155 

379,020 

4-46 

1 

271,320  ! 

51,395 

322,715 

399,291 

4-02 

2 

312,206  j 

57,328 

369,534 

360,000 

3-96 

3 

292,800  ' 

65,235 

358,035 

480,000 

3-78 

4 

359,634 

62,529 

422,163 

458,208 

3-48 

5 

354,864 

68,839 

423,703 

493,500 

3-56 

6 

374,802 

65,615  1 

440,417 

577,562 

3-74 

7 

405,328 

71,531 

476,859 

514,775 

3-93 

8 

402,869 

61,098 

463,967 

537,087 

3-75 

9 

439,747 

60,064 

499,811 

612,951 

3-54 

1910 

483,020 

55,850 

538,870 

772,770 

3-62 

11 

484,331 

67,037 

551,368 

783,960 

3-86 

12 

481,123 

65,720 

546,833 

962,971 

3-67 

13 

494,123 

71,775 

565,898 

823,719 

3-54 

14 

435,497 

57,238 

492,735 

931,250 

3-28 

15 

368,602 

53,492 

422,094 

1,080,000 

3*  19 

16 

321,710 

45,000 

366,710 

1,204,500 

5-30 

17 

177,218 

13,463 

190,681 

1,544,000 

9- 11 

18 

223,509 

4,571 

228,080 

1,473,939 

7-75 

19 

289,462 

32,511 

321,973 

1,150,898 

7-09 

1920 

353,017 

36,311 

389,328 

*1,425,000 

7 00 

211 

• 143,640 

8,196 

151,836 

— 

♦ Estimated.  t 1st  Nine  Months, 
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MONEY  MARKET  STATISTICS. 

Gold  Production. 


Year. 

Transvaal. 

Australasia. 

India. 

U.S.A. 

Total  for 
the  World. 

£ 

£ 

£ 

£ 

£ 

1887 

— 

— 

21,765,000 

8 

. 



22,674,000 

9 



- 



25,410,000 

1890 

— 

— 

• 

24,454,000 

1 

_ . 

— 

26,883,000 

2 





30,207,000 

3 



— 

32,379,000 

! 4 



— 

37,329,000 

5 

8,570,000 

11,913,000 

951,000 

9,710,000  1 

41,202,000 

6 

8,604,000 

7,687,000 

1,417,000 

11,060,000 

43,411,000 

7 

11,654,000  ! 

9,644,000 

1,484,000 

11,951,000 

49,059,000 

8 

16,241,000 

11,761,000 

1,608,000 

13,430,000 

59,423,000 

9 

15,452,000 

14,694,000 

1,723,000 

14,803,000 

65,066,000 

; 1900 

1,481,000 

13,692,000 

1,892,000 

16,494,000 

52,621,000 

1 

1,097,000 

14,186,000 

1,931,000 

16,389,000 

54,428,000 

, 2 

7,301,000 

14,812,000 

1,970,000 

16,667,000 

61,260,000 

1 3 

12,628,000 

16,294,000 

2,302,000 

15,331,000 

65,895,000 

1 4 

16,029,000 

15,941,000 

2,366,000 

16,764,000 

69,818,000 

! 5 

20,854,000 

15,560,000 

2,417,000 

18,371,000 

75,927,000 

1 6 

24,606,000 

14,659,000 

2,230,000 

20,021,000 

85,342,000 

7 

27,401,000 

1 13,511,000 

2,134,000 

18.570,000 

84,825,000 

8 

29,973,000 

1 13,056,000 

2,178,000 

19,417,000 

88,386,000 

1 s 

30,988,000 

12,605,000 

2,205,000 

20,467,000 

92,100,000 

191C 

32,003,000 

11,515,000 

2,500,000 

19,860,000 

96,200,000 

11 

34,991,000 

12,613,000 

2,181,000 

19,840,000 

97,500,000 

i 

38,660,000 

1 11,860,000 

2,500,000 

18,337,000 

99,000,000 

u 

36,470,000 

10,783,000 

2,430,000 

17,660,000 

92,662,000 

u 

1 35,588,000 

1 10,250,000 

2,452,000 

18,165,000 

91,061,000 

L i; 

5 38.627.000 

9,117,000 

2,404,000 

20,320,000 

96,296,000 

\ Ifi!  .39' 485.000 

1 8,842,000 

2,300,000 

19,037,000 

95,700,000 

' r 

( 38,306,400 

7,115,100 

2,211,700 

17,218,600 

90,000,000 

i 35,769,000 

5,486,000 

2,075,000 

14,076,000 

77,528,000 

. i< 

) *8,330,000 

*1,074,700 

*461,200 

*2,829,400 

*17,185,650 

192( 

) *8,155,847 

1 

*1,064,227 

1 

*454,715 

*2,476,166 

*16,475,584 

* Tn  fine  cold  owinjz  to  fluctuations  in  value.  The  value  of  the  Transvaal 
yield,  including  estimated  premium,  was  £39,273,000  for  1919,  and  £69,452,000 
for  1920,  the  latter  amount  representing  practically  oO  per  cent,  of  the  \\  orld  s 

total. 
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Money  Market  Statistics — continued. 

London  Bankers’  Clearings. 


The  return  of  paid  clearing  for  the  week  ended 
November  2nd,  issued  by  the  Bankers’  Clearing  House, 
compared  with  that  of  a year  previously,  as  follows  : • 


Week  ended  2nd  November,  1921. 

Corresponding 
week  1920. 

Inc.  + or 
— dec. 

Town 

Metropolitan 

Country 

1 

£ 

674,730,000 

30.096.000 

51.483.000 

£ 

681,631,000 

38.601.000 

72.555.000 

£ 

— 6,901,000 

— 8,505,000 

— 21,072,000 

Total  . . 

756,309,000 

792,787,000 

— . 36,478,000 

Total  30th  Dec.,  1920,  to  2nd  Nov.,  1921  . . £29,435,778,000 

„ 1st  Jan.  to  3rd  Nov.,  1920  ..  ..  £33,189,345,000 


Decrease  ..  ..  ••  ••  £3,753,567,000 


Floating  Debt  Position. 

Appended  are  details  of  Great  Britain’s  floating  debt 
at  the  beginning  of  the  last  financial  year  and  at  the  end 
of  October  : — 


Mar.  31st, 
1921. 

1 

Oct.  29th, 
192L 

Movement 
during 
j period. 

Ways  and  Means  | 
advances  : — i 

£ 

£ 

1 

£ 

By  Bank  of  England 
By  Public  Depart’s. 
Treasurv  Bills  out- 



51,000,000 

-1-51,000,000 

154,489,000 

162,758,000 

-1-8,269,000 

standing 

1,120,841,000 

1,123,977,000 

-f3,136,000 

Total  Floating  Debt 

1,275,330,000 

1,337,735,000 

-1-62,405,000 

» 
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Money  Market  Statistics  continued. 

India  Treasury  Bills. 

Appended  is  a statement  of  the  Indian  Treasury  Bill 
position  on  October  1st,  1921,  and  six  months  previous  y . 

31st  March,  Isl'  October, 

1921.  1921. 

Outstanding  with  Public  . . ' ‘ ^^’fio  oo'oo'oOO 

In  Paper  Currency  Reserve  61,26,00,000  . . 60,00,00,000 

Total Rs.  104,99,55,000  Rs. 84,66,20,000 


India  Gold  Standabd  Resebve. 

Statement  showing  the  form  in  which  the  balance 
of  the  Reserve  was  held  on  the  31st  October,  1921  . 

In  India  . . • • • • • • • • 

In  England — _ . 

Cash  at  the  Bank  of  England  .. 

British  Government  Securities—  nno 

Value  as  on  30th  September,  1921  30,528,903 

British  Government  Securities  since 

purchased  (cost  price)  ..  ••  9,662,357 

Total  ..  ..  £40,192,335 
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Money  Market  Statistics — continued. 


Treasury  Bill  Aixotments, 


The  following  table  gives  details  of  each  week’s 
tenders  since  the  reintroduction  of  the  system  in  April 
last : — 


Date. 

Offered. 

Applied 

for. 

Average 

rate. 

£ 

£ 

£ 

s. 

d. 

April  21 

50,000,000 

51,930,000 

5 

19 

3-95 

99 

28  . . 

50,000,000 

76,736,000 

6 

14 

6-64 

May 

5 . . 

50,000,000 

94,620,000 

5 

12 

11-18 

99 

12  . . 

45,000,000 

93,355,000 

5 

11 

2-81 

99 

20  . . 

45,000,000 

65,565,000 

5 

14 

11-02 

99 

27  . . 

55,000,000 

72,490,000 

5 

13 

1-83 

June 

3 .. 

55,000,000 

84,775,000 

5 

12 

1-06 

99 

10  . . 

40,000,000 

83,975,000 

5 

12 

2-28 

99 

17 

40,000,000 

82,670,000 

5 

10 

1-06 

99 

24 

55,000,000 

96,485,000 

5 

6 

8-89 

July 

1 . 

60,000,000 

77,540,000 

6 

7 

3-34 

99 

8 . 

55,000,000 

117,220,000 

5 

3 

6-64 

99 

15  . 

60,000,000 

122,740,000 

4 

19 

4-57 

99 

22  . 

50,000,000 

123,005,000 

4 

8 

3-31 

99 

29  . 

60,000,000 

99,975,000 

4 

8 

7-82 

Aug. 

5 . 

50,000,000 

77,955,000 

4 

10 

10 

99 

12  . 

45,000,000 

74,340,000 

4 

15 

3-8 

99 

19  . 

45,000,000 

■ 78,435,000 

4 

14 

10-62 

99 

26  . 

50,000,000 

75,145,000 

4 

13 

0-38 

Sept. 

2 . 

50,000,000 

83,540,000 

4 

7 

1-53 

99 

9 . 

50,000,000 

73,835,000 

4 

1 

6-36 

99 

16  . 

45,000,000 

71,075,000 

4 

0 

6-33 

23  . 

60,000,000 

83,985,000 

3 

19 

11-31 

30  . 

60,000,000 

83,755,000 

4 

9 

2-34 

Oct. 

7 . 

60,000,000 

134,390,000 

4 

3 

0-81 

14  . 

60,000,000 

127,825,000 

3 

18 

3-13 

21  . 

60,000,000 

84,160,000 

3 

13 

8-38 

28  . 

60,000,000 

83,445,000 

3 

14 

5-63 

Nov. 

4 . 

60,000,000 

87,405,000 

3 

16 

2-67 

11  . 

45,000,000 

78,340,000 

3 

17 

0-43 

18  . 

40,000,000 

54,365,000 

3 

17 

8*27 

99 

25  . 

45,000,000 

78,155,000 

3 

14 

215 

WHEAT  STATISTICS, 


CROPS. 


United 

Kingdom. 


U.S.A. 


Russia. 


Qrs.(4801bs.)  Qrs. 

1887  9,528,000  67,041,000 

1888  9,311,000  51,983,000 


1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 
18971 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 
1916 

1920 

1921 


9.485.000 

9.499.000 

9.342.000 

7.589.000 

6.335.000 

7.584.000 

4.774.000 

7.285.000 
7,000,000 

9.153.000 

8.407.000 

6.790.000 

6.740.000 

7.284.000 

6.102.000 

4.739.000 

7.541.000 

7.577.000 

7.066.000 

6.750.000 

7.500.000 

7.000. 000 

8.000. 000 

7.200.000 

7.100.000 

7.800.000 

9.200.000 

7.500.000 

8,000,000 

11,500,000 

8.600.000 
7,000,000 
8,500,000 


61.320.000 

49.909.000 

76.472.000 

64.492.000 

49.516.000 

57.533.000 

58.388.000 

53.460.000 

66.268.000 

84.393.000 

68.413.000 

65.278.000 

93.500.000 

83.700.000 

79.727.000 

66,000,000 

85.000. 000 

91.000. 000 

79.000. 000 

83.000. 000 

92.000. 000 

86.000. 000 

78.300.000 

90.000. 000 

95.000. 000 

111,000,000 

125.000. 000 

80.000. 000 
82,000,000 

114.000. 000 
114,000,000 

98,000,000 

92.600.000 


33.750.000 

39.638.000 
official  (inch 

Poland) 

25.864.000 

27.235.000 

21.974.000 

38.800.000 

56.448.000 

55.730.000 

51.576.000 

45.693.000 

42.365.000 

57.253.000 

56.550.000 

52.708.000 

53.105.000 

76.000. 000 

76.400.000 

82.000. 000 

79,000,000 

63.300.000 

63.675.000 
71,000,000 
96,000,000 

100,000,000 
68,000,000 
89,000,000 
110,000,000 
108,000,000 
’113,000,000 
?74, 000,000 
? 

? 


Argentine. 


4.000. 000 

3.800.000 

3.000. 000 

4.100.000 

4.600.000 

6.900.000 

11,000,000 

7.500.000 

5.500.000 

3.100.000 

6,200,000 

13,600,000 

12.700.000 

9.000. 000 

6.000. 000 

13.000. 000 

17.000. 000 

19.500.000 

17.500.000 

19.100.000 

24.000. 000 

21.400.000 

19.000. 000 

20.500.000 

22.000. 000 

24.000. 000 

15.000. 000 

22.000. 000 
21,000,000 
10,000,000 
27,000,000 
27,000,000 

27.000. 000 

23.000. 000 
23,000,000 


Aveeage 

Prick. 


British 

Wheat. 

Gazette 

Prices 

I>er 

quarter. 


32  6 

31  10 

29  9 

31  11 

37  0 

30  3 

26  4 
22  10 
23  1 

26  2 
30  2 
34  0 

25  8 

26  11 
26  9 
28  1 
26  9 

28  4 

29  8 

28  3 

30  7 

32  1 
36  10^ 

31  8 

31  8 

34  9 
31  8 

34  11 
52  10 
59  5 
75  9 
72  10 
72  11 
80  9 


- 
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Russia  includes  Asiatic  Russia  since  1886. 
„ „ Poland  till  1801. 

• „ Caucasia  since  1892. 
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Wheat  Statistics — continued. 


Tabi^  of  Ackeages  Sown  to  Wheat  in  Principal  Countries. 


In  thousands  of  Acres  (English  Acres). 


Average 

1916-1919 

1920 

1921 

Northern  Hemisphere  : — 

Russia  in  Europe  . . 

44,230 

— — 

„ in  Asia 

20,686 

France 

11,744 

12,097 

12,909 

Italy  . , 

11,223 

11,289 

11,787 

Spain 

10,226 

10,254 

10,349 

Roumania 

— 

5,156 

5,437 

Germany 

3,293 

3,413 

— 

Serb-Croat-Sloven  State  . . 

3,380 

3,951 

? 

» 

Hungary 

— 

2,662 

2,606 

Bulgaria 

2,326 

2.130 

2,361 

United  Kingdom 

2,330 

1,979 

? 

U nited  States  of  America 

57,872 

57,192 

56,744 

Canada 

16,343 

18,232 

18,737 

British  India 

31,142 

29,949 

25,722 

Southern  Hemsiphere  : — 

Argentina 

16,463 

15,014 

• 

Australia 

9,635 

9,082 

9,445 

From 

Australia 


From  XJ.S.A 
and  Canada. 


From 

Russia, 


From 

India. 


sacks  of  flour  annually 


Statistics 


Wheat  Statistics— cowfiwwed, 

United  Kingdom  Wheat  and  Floitb  Imports  from  Chief  Souhces 

(Calculating  flour  a3_wheatjn^^ters).  _ 


Year. 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 


From 

River  plate. 

2.660,000 

1.149.000 

217.000 

941.000 

2.652.000 

4.322.000 

1.885.000 

1.006.000 

3.294.000 

5.002.000 

5.421.000 

4.474.000 

5.110.000 

7,206,000 

4.690.000 

3.560.000 

3.469.000 

4.418.000 

3.514.000 

1.519.000 

2.800.000 
1,000,000 
1,600,000 

3.400.000 

1.500.000 


Total  United  Kingdom  Imports  (Gross). 


Year. 


Wheat. 

7,200,000  qrs. 

12.900.000  „ 

14.100.000  „ 
16,000,000  „ 

20.500.000  ,. 

22.815.000  „ 

22.778.000  „ 

21.692.000  „ 
22,672,500  „ 

21.264.400  „ 
22,832,700  „ 
24,551,900  „ 

22.882.000  „ 

25.566.000  „ 

24.704.000 

24.254.000  „ 

20.700.000  „ 

23.350.000  „ 

21.335.000  „ 

13,540,600  „ 

16.670.000  „ 

25.510.400  „ 


Flour. 

1.920.000  sacks. 

4.220.000  „ 
6,300,000  „ 
8,600,000  „ 
8,200,000  „ 

5.889.000  „ 

4.781.000  „ 

5.676.000  „ 

5.318.000  „ 

5.188.000  „ 

4.421.000  „ 

3.984.000  „ 

4.026.000  „ 

4.075.000  „ 

4.791.000  „ 

4.023.000  „ 

4.192.000  „ 

3.984.000  „ 

5,737,200  „ 

10,543,900  „ 

7.084.000  „ 

4,787,800  „ 


ThA  rP-Pxmrts  are  now  about  200,000  qrs.  of  wheat,  and  average  about  300,000 


ft 
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Wheat  Statistics — continued 


Total  Consumption  by  the  United  Kingdom  op  Wheat  and 

Wheat  Flour. 

In  thousands  of  Quarters  (OOO’s  omitted). 


Import  (Flour 
reckoned  as 
Wheat),  less 
Re-export. 


Home  Crop, 
of  previous 
harvest 
less  retained 
for  Seed. 


Total  Supply 


Cereal  Year 


1891- 1892 

1892- 1893 

1893- 1894 

1894- 1895 

1895- 1896 

1896- 1897 

1897- 1898 

1898- 1899 

1899- 1900 

1900- 1901 

1901- 1902 

1902- 1903 

1903- 1904 

1904- 1905 

1905- 1906 

1906- 1907 

1907- 1908 

1908- 1909 

1909- 1910 

1910- 1911 

1911- 1912 

1912- 1913 

1913- 1914 

1914- 1915 

1915- 1916 

1916- 1917 

1917- 1918 

1918- 1919 

1919- 1920 

1920- 1921 
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OIL  STATISTICS. 

Production  op  World’s  Chief  Oilfields,  1920  and  1919. 

In  Tons  (round  figures). 


Country. 

1920. 

1919. 

Tons. 

Tons. 

United  States 

67,695,000 

57,667,000 

Moxico  . . • • 

24,397,950 

13,287,480 

Russia 

4,580,000 

5,234,200 

Dutch  East  Indies 

2,442,780 

2,409,160 

British  India 

1,297,710 

1,276,450 

Roumania 

1,008,350 

960,030 

Persia 

1,130,730 

994,100 

Galicia 

916,030 

954,960 

Peru  . . 

425,950 

391,000 

World’s  Production  op  Crude  Petroleum  for  Past 

Three  Years.* 


Country. 

1918. 

1919. 

1920. 

Barrels. 

Barrels. 

Barrels. 

United  States  (a) 

355,927,716 

377,719,000 

443,402,000 

Russia  (6) 

40,456,182 

34,284,000 

30,000,000 

Mexico  . . 

63,828,327 

87,072,954 

159,800,000 

Dutch  East  Indies  (c) . . 

13,284,936 

15,780,000 

16,000,000 

Persia  (6) 

7,200,000 

6,289,812 

6,604,734 

Roumania 

8,730,235 

6,517,748 

7,406,318 

Galicia  . . 

5,591,620 

6,255,000 

6,000,000 

British  India  . • 

8,000,000 

8,453,800 

8,500,000 

Trinidad 

2,082,068 

2,780,000 

1,628,637 

Peru 

2,536,102 

2,561,000 

2,790,000 

Egypt  . . 

2,079,750 

1,662,184 

1,089,213 

Argentina 

1,321,315 

1,504,300 

1,366,926 

Japan  and  Formosa  . . 

2,449,069 

2,120,500 

2,213,083 

France  and  Germany  (6) 

925,420 

925,000 

915,340 

Venezuela 

190,080 

321,396 

500,000 

Canada  . . 

304,741 

220,000 

220,000 

Italy 

35,953 

38,254 

38,000 

Other  Countries 

20,000 

25,000 

Grand  Totals 

516,801,354 

554,505,048 

688,474,251 

* As  per  statistics  issued  by  the  American  Petroleum  Institute. 
The  figures  for  1920  are  subject  to  revision, 
o Marketed.  h Estimated.  c Including  British  Borne©. 
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RUBBER  STATISTICS 


Oa  Sta\ist{cs— continued. 

Wobid’s  Output  in  1919,  1920  and  to  Date. 

lowing  is  the  world’s  production  of  petroleum 
years  1919  and  1920,  and  for  the  period  1857-1920, 
on  figures  compiled  by  the  United  States 


World’s  Output 


United  States  . 

Mexico 

Russia 

Dutch  E.  Indies 
India 
Roumania 
Persia  . . 
Poland  (Galicia) 
Peru 

J apan  ■ • • 

Trinidad 

Egypt  _ . . 

Argentina 

Venezuela 

Alsace  . . 

Canada  . . 

Germany 

Italy 

Algeria 

England 

Sarawak 

Other  Countries 


♦ Amount  shipped.  ^Includes  55,000  tons  from  1918 


Distribution  of  Rubber  During  1913-1920  (in  tons) 


Total 


il  Dutch  Company  the  production 
1919  and  938,678  barrels  in  1920, 


* According  to  the  last  report  of  the  Roy 
from  Sarawak  amounted  to  548,223  barrels  in 


1913 

1914  I 

1915 

1916 

1917 

1918 

1919 

1920 

America  . . 

46,000 

61,249 

96,792 

116,475 

177,088 

‘ 142,772 

236,977 

: 248,791 

Great  Britain  . . 

18,640 

18,000 

15,072 

26,760 

25,983 

30,104 

42,520 

1 56,972 

Russia 

9,000 

11,610 

10,000 

7,500 

7,500 

2,000 

1,500 

500 

Germany&  Austria 

18  ,500 

13,400 

6,000 

3,600 

3,000, 

1,000 

4,000 

9,300 

Franco  . . 

6,500 

5,000 

10,770 

14,000 

17,000 

18,000 

22,000 

16,606 

Italy,  etc. 

2,000 

4,000 

6,500 

9,000 

9,000 

9,800 

14,000 

7,000 

Scandinavia 

1,500 

2,400 

6,668' 

4,525 

5,323 

1 5,000 

7,000 

7,700 

Japan*  Australia 

1,300, 

2,400 

2,500 

4,500 

4,500 

1 7,400 

12,000 

6,000 

Canada  . . 

2,000 

1,700 

4,500 

4,000 

6,287 

8,300 

9,500 

11,300 

Belgium 

3,000 

630 

— 

— 

— 

■■ 

5,000 

3,460 

Totals 

108,440 

1 

120,380 

158,702 

189,760 

1 255,675 

! 224,376 

354,497 

367,629 

m 

Year. 

Plantation. 

Brazil. 

Rest. 

Total. 

Tons. 

Tons. 

Tons. 

Tons. 

1907 

1,000 

38,000 

30,000 

69,000 

1908 

1,800 

39,000 

24,600 

65,400 

1909 

3,600 

42,000 

24,000 

69,600 

1910 

8,200 

40,800 

21,500 

70,500 

1911 

14,419 

37,730 

23,000 

75,149 

1912 

28,518 

42,410 

28,000 

98,928 

1913 

47,618 

39,370 

21,452 

108,440 

1914 

71,380 

37,000 

12,000 

120,380 

1915 

107,867 

37,220 

13,615 

158,702 

1916 

152,650 

36,500 

12,448 

201,598 

1917 

213,070 

39,370 

13,258 

255,698 

1918 

*200,950 

30,700 

9,929 

241,579 

1919 

t340,225 

34,285 

7,350 

381,860 

1920 

304,816 

30,790 

8,125 

343,731 

1919. 

1920. 

Barrels. 

Barrels. 

377,719,000 

443,402,000 

87,073,000 

163,540,000 

25,498,000 

25,429,000 

15,428,000 

17,529,000 

8,735,000 

7,500,000 

6,614,000 

7,435,000 

6,412,000 

12,353,000 

6,054,000 

5,606,000 

2,616,000 

2,817,000 

2,175,000 

2,140,000 

1,841,000 

2,083,000 

1,501,000 

1,042,000 

1,183,000 

1,666,000 

425,000 

457,000 

344,000 

389,000 

241,000 

197,000 

234,000 

212,000 

35,000 

34,000 

5,000 

4,000 

2,000 

3,000 

* 

750,000 

1,016,000 

. 544,885,000 

694,854,000 
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Rubber  Statistics — continued 


Production  and  Prices 


United  Kingdom  Rubber  Trade 


Retained 


Tons. 

10,828 

15,107 

20,455 

16,736 

18,724 

25,276 

18,549 

15,072 

26,760 

25,983 

30,104 

42,520 

56,972 


Year. 

World's 

Production. 

+ inc.  or 
— dec. 

+ inc.  or 
— dec. 

Average 
Price 
per  lb. 
Plantation. 

Tons.  I 

! Tons. 

Per 

Cent. 

s. 

d. 

1906 

66,210  ' 

+ 

4,065 

+ 

6-5 

5 

lOi 

1907 

69,000 

+ 

2,790 

+ 

4-2 

4 

IH 

1908 

65,400 



3,600 

— 

5-2 

4 

2f 

1909 

69,600 

+ 

4,200 

+ 

6-4 

7 

1 

1910 

70,500 

+ 

900 

+ 

1-2 

8 

9 

1911 

75,149 

+ 

4,649 

4- 

6-5 

5 

1912 

98,928 

+ 

23,779 

+ 

31-6 

4 

9 

1913 

108,440 

+ 

9,512 

+ 

9-6 

3 

Oi 

1914 

120,380 

+ 

11,940 

+ 

11-0 

2 

H 

1915 

158,702 

+ 

38,322 

+ 

31-8 

2 

6 

1916 

201,598 

+ 

42,896 

+ 

27-0 

2 

lOi 

1917 

265,698 

+ 

64,100 

+ 

31-1 

2 

n 

1918 

241,579 

— 

42,119 

— 

9-0 

2 

1919 

381,860 

+ : 

140,281 

+ 

58-0 

2 

li 

1920 

343,730 

38.130 

10-0 

1 

11 

Imports. 

Exports. 

Tons. 

Tons. 

28,753 

17,925 

35,003 

19,896 

43,848 

23,393 

45,297 

28,561 

55,023 

36,299 

70,287 

45,011 

67,623 

49,074 

78,592 

63,520 

75,218 

48,458 

78,420 

52,437 

46,904 

16,800 

101,891 

59,371 

110,878 

53,905 
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Rubber  Statistics — continued. 


Ratio  of  Cars  to  Population  in  Different  Countries. 


Country. 

One  Car 
to 

Country. 

One  Car 
to 

United  States 

13 

Germany 

866 

Canada 

21 

Mexico 

969 

Cuba  . . 

91 

Italy 

985 

Great  Britain 

180 

Spain 

1,380 

Sweden  . . 

550 

Russia 

12,000 

Belgium 

625 

Japan 

; 

15,000 

Statistics  of  the  American  Motor  Industry, 


Year. 

Total  No. 

of  Cars 
Registered 
in  U.S.A. 

Imports  into 
U.S.A.  of 
Crude  Rubber 
(in  tons). 

Ratio  of 
Rubber 
Imported 
(in  tons) 
per  100  Cars 
registered. 

No.  of 
Pneumatic 
T>ires 

Manufactured 
in  U.S.A. 
(Covers  only). 

1913 

1,255,000 

46,000 

3-7 

6,588,000 

1914 

1,711,000 

61,000 

30 

8,983.000 

1915 

2,446,000 

97,000 

4-0 

12,840,000 

1916 

3,513,000 

116,000 

3-3 

18,565,000 

1917 

4,983,000 

177,000 

3-5 

25,840,000 

1918 

6,147,000 

143,000 

2-3 

21,000,000 

1919 

7,559,000 

237,000 

3-2 

35,000,000 

1920 

9,211,000 

249,000 

2-7 

43,750,000 
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COPPER  STATISTICS 


Production 


Of 

Japan 


Of 

Aus- 

tralia 


Of 

Ger- 

many 


Of  the 

United 

States. 


Canada  Mexico 


Metric 

Tons. 

26,500 

20,200 


Metric 
Tons, 
i 4,400 
I 5,400 


Metric 

Tons. 

3.100 
3,600 

3.600 

5.100 

5.100 

4.100 
3,900 
6,000 

8.100 

6,800 

8.600 
18,600 
17,800 

19.600 

19.500 

21.600 
25,460 
26,000 
29,000 

24.500 
26,100 

25.300 

35.300 
34,400 
33,200 
47,202 
47,985 
50,526 
52,693 
36,106 

35.500 


^Metric 

Tons. 


Metric 

Tons. 


* Estimated 
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Copper  Statistics — continued. 

Prices. 


Average  London 

Average  New  York 

Year. 

Price. 

Price. 

Standard  Copper. 

Lake  Copper. 

£ s.  d. 

£ s.  d. 

1883 

62  17  11 

73  10  0 

4 

53  17  6 

64  0 0 

5 

43  11  0 

51  10  0 

6 

40  1 8 

51  0 0 

7 

46  0 6 

52  0 0 

8 

81  11  3 

77  0 0 

9 

49  14  8 

63  10  0 

1890 

54  5 3 

72  15  0 

1 

51  9 4 

59  10  0 

2 

45  13  2 

53  0 0 

3 

43  15  6 

49  10  0 

4 

40  7 4 

43  15  0 

5 

42  19  7 

49  10  0 

6 

46  18  1 

50  17  6 

7 

49  2 6 

52  5 0 

8 

51  16  7 

55  7 6 

9 

73  13  9 

82  0 0 

1900 

73  12  6 

76  3 9 

1 

66  19  8 

76  4 8 

2 

52  11  5 1 

54  16  8 

3 

58  3 2 1 

61  17  6 

4 

59  0 6 

59  18  1 

5 

69  12  0 

72  8 1 

G 

87  8 0 

90  9 4 

7 

87  1 8 

95  5 9 

8 

60  0 6 

61  18  2 

9 

58  17  3 

61  10  0 

1910 

57  2 3 

60  2 8 

11 

56  1 9 

58  5 4 

12 

73  1 2 

76  7 6 

13 

68  5 9 1 

72  12  3 

14 

59  8 11 

62  7 6 

15 

72  6 3 

72  0 0 

16 

116  1 3 

116  0 0 

17 

125  2 5 

123  0 0 

18 

115  11  6 

103  18  10 

19 

90  19  3 

83  17  6 

1920 

90  12  4 

111  611 

1921  (11  months) 

69  13  5 

4 
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SPELTER  STATISTICS. 


The  World’s  Production. 


Country. 


United  States 
Grermany 
Belgium 
France 

United  Kingdom 

„ „ (Refiners) 

Holland 

Austria 

Jugo-Slavia 

Czecho-Slovakia  . . 

Poland 

Spain 

Scandinavia 

Australia 

Japan 

Canada 


World’s  Total 


1913. 

Tons. 

308,549 

277,051 

193,645 

63,412 

31,290 

27,008 

23,958 

20,736 


15,708 

8,917 

9,600 

3,666 


983,540 


1919. 

Tons. 

433,470 

88,722 

15,607 

18,000 

21,543 

7,822 

4,000 


2.500 

1.500 
6,578 
2,594 

22,000 

11,160 

635,496 


World’s  Consumption. 


1920. 

Tons. 

413,000 

94,241 

77,245 

19,822 

14,766 

7,585 

2,000 

1,800 

4,200 

8,000 

6,309 

14,385 

9,665 

8,000 

17,857 

696,875 


Country. 


United  States 
Germany 
United  Kingdom 
France 
Belgium 

Austria  Hungary 

Russia 

Italy 

Spain 

Holland 

Other  Covmtries 


1 

1911. 

i 

1912. 

1913. 

Metric  Tons 

Metric  Tons 

Metric  Tons 

251,600 

312,900 

313,300 

219,300 

225,800 

232,000 

175,700 

185,200 

194,600 

82,000 

82,000 

81,100 

73,700 

77,200 

76,400 

43,500 

46,800 

40,400 

28,900 

27,900 

33,300 

10,100 

10,700 

10,900 

4,800 

4,700 

5,900 

4,000 

4,000 

4,000 

17,800 

19,700 

20,090 

1^1 
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Imports  of  Spelter  by  Countries. 


! 

Country. 

1913. 

i 

1919. 

1920. 

Tons. 

Tons. 

Tons. 

United  Kincdora 

145,004 

94,226 

109,367 

Franco  . . 

36,175 

37,661 

1,4^59 

Italy 

Sweden 

17,931 

5,921 

18,968 

12,236 

7,022 

5,352 

Norway 

India 

13,341 

4,392 

30,977 

3,307 

4,404 

Canada 

7,736 

• 

— 

South  Africa  (Union) 

4,156 

2,165 

1,5UI 

Japan  . . 

10,787 
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PREFACE. 


The  years  immediately  succeeding  the  signing  of  peace  were 
signahsed  by  abnormal  industrial  activity,  abnormally  high  prices, 
and  abnormal  optimism.  In  the  later  months  of  1920  all  came 
crashing  down,  and  the  bankruptcies,  ruin  and  unemployment  of 
1921  initiated  the  real  process  of  reconstruction  of  a world  wrecked 
by  the  Great  War. 

During  1922,  1923,  and  1924,  this  process  has  continued.  The 
movement  has,  in  its  geographical  distribution  and  in  relation  to 
different  industries,  varied  in  its  momentum,  but  as  a world  move- 
ment it  has  progressed  slowly  but  inevitably  forward.  1923 
improved  on  1922,  and  an  examination  of  the  trade  of  recent  months 
shows  that  every  country  in  Europe,  with  the  single  exception  of 
Germany,  is  increasing  its  production  and  finding  employment  for  a 
greater  number  of  its  people.  Shipping,  the  principal  index  of 
international  trade,  is  finding  more  employment,  and  the  import 
and  export  returns  show  that  international  commerce  is  growing 
month  by  month. 

It  is  the  confident  belief  of  every  financial  authority  that  the 
Dawes  Scheme,  carrying,  as  it  has,  the  removal  of  the  military 
occupation  of  Germany,  will  result  in  an  industrial  revival  in  that 
country,  which,  commencing  forthwith,  will  rapidly  expand.  In 
Great  Britain,  though  a substantial  improvement  has  been  achieved, 
the  conditions  still  are  eminently  unsatisfactory,  with  our  ships 
running  on  unremunerative  freights,  our  textile  workers  stiU  on 
short  time,  and  our  two  greatest  industries,  Coal  and  Steel,  struggling 
with  profitless  work  and  insufficient  demand. 
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But,  making  every  allowance  for  existing  difficulties,  the  outlook 
IS  promising.  Glermany  should  within  a few  months  have  more 
iactories  running,  more  workers  employed,  and  the  earning  power 
md  spending  power  of  the  whole  nation  raised.  More  coal  will 
be  consumed  within  her  borders,  and  the  tonnage  of  German  coal 
ivailable  for  export  will  be  reduced,  with  the  result  that  the  British 
3oal  trade  will  correspondingly  benefit.  Her  competitive  power 
n steel  and  other  manufactures  will  be  imsreased,  but  against  that 
wdll  be  set  the  immensely  greater  demand  within  her  own  borders, 
md  the  additional  imports  and  oversea  transport  needed  to  satisfy  it. 

In  other  countries  the  improvement  is  regularly  advancing, 
rhe  stabilisation  of  Exchanges,  even  at  high  levels,  shows  how  the 
vorld  is  settling  down.  New  developments  in  the  old  countries  and 
bhe  new  are  in  progress,  or  being  urgently  pressed  for.  The  prospects 
ire  that  a world- wide  upward  movement  in  trade  and  industry  wiU 
3ontinue  throughout  1925. 

The  unique  position  this  country  occupies,  its  unrivalled 
capacity  for  producing,  and  securing  access  to  foreign  markets, 
:he  unequalled  degree  of  goodwill  which  its  merchants  command, 
md  its  advantageous  position  as  compared  with  its  great  com- 
Detitors  of  the  pre-war  era,  assure  it  a full,  if  not  more  than  a full, 
)roportion  of  the  trade  arising  from  the  growing  demand  which 
vill  make  the  year  1925  a year  of  increasing  industrial  activity. 

THE  EDITORS. 

Lsi  December,  1924. 
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Baldwins  Limited 

(COLLIERIES  DEPARTMENT) 

Salisbury  House,  45,  Wind  Street,  SWANSEA 


BEST  BRYN  SMOKELESS  STEAM  COAL, 

As  supylisd  tm  Hb  Majssty’i  GoTernment,  ItaliaB  State  Railways, 

Graat  Western  Railway,  etc.,  etc. 

TAFF  RHONDDA  NAVIGATION  STEAM  AND 

BITUMINOUS  COALS. 

BALDWINS’  “BOCK  FAWfi’’  GAS 

MANUFACTURING  AND  BUNKERING  COALS, 

tnppliod  cxtensiTely  to  the  principal  Gas,  Ste«l,  and  Tinplate  Works 

in  South  Wales. 

FAWB” 

MANUFACTURING,  SMELTING,  COKING  & BY-PRODUCT  COALS. 
Ab.  BUNKER  COAL  and  HOUSE  COAL  of  HIGH-CLASS  QUALITY. 

COLLIEBIES : 

Bryn  Navigation^  Bryn,  Port  Talbots 
Aberbaiden,  Bryndu  Sidings,  Port  Talbot. 

Ton  Phillip,  Bryndu  Sidings,  Port  Talbot. 

Cribbwr  Fawr,  Bryndu  Siding,  Port  Talbot. 

Coytraken  Park,  Tondu. 

Ta£E  Rhondda  Navigation,^  Nan tgarw. 

SHIPPING  PORTS  ; 

POBT  TALBOT,  SWANSEA,  CABDIFF, 
PENABTH  AND  BABBY. 

Telegrams:  “ BALDWINS,  SWANS EA.” 

Telephone:  4941,  SWANSEA. 

SHIPPING  AGENT; 

MR.  SAMUEL  STEPHENS, 

7,  Cambrian  Place,  Swansea  ; Royal  Buildings,  Port  Talbot ; and 

5,  Dock  Chambers,  Cardif). 

r«  RIVERS,  SWANSEA.”  i 3135  SWANSEA. 

Telegrams  : J "RIVERS,  PORT  TALBOT.”  Telephontis  : \ 409  PORT  TALBOT, 
f " STEPHENS,  DOCK  < 4345  CARDIFF. 

L CHAMBERS,  CARDIFF.” 
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Taff  Rhondda  Navigation 
Steam  Coal  Co.  Ltd. 

FORMERLY 

Taylor  s Navigation  Steam  Coal  Co.  Ltd. 


STEAM  AND 
BITUMINOUS  COALS. 

LARGE  AND  COBBLE  COALS. 

MANUFACTURING 
AND  COKING  COALS. 

WASHED  NUTS,  BEANS,  PEAS 

AND  SMALL. 


Analyses  and  prices  on  appHcaiion  to 

BALDWINS  LIMITED  (Collieries  Dept.) 

SALISBURY  HOUSE, 

43,  Wind  Street,  SWANSEA. 

Telegrams;  BALDWINS.  SWANSEA.  Telephone;  4941. 

Or  from  SHIPPING  OFFICE, 

5,  Dock  Chambers,  CARDIFl. 

Telephone  4345. 


* ■ 


— THE 


POWELL  DUFFRYN 


STEAM  COAL  Co..  Ltd 


Head  Office  : 

Powell  Duffryn  Buildings, 
CARDIFF. 

G>mmercial  Manager  - W.  R.  HANN. 


Registered  Office : 

101,  Leadenhall  Street, 
LONDON. 

Telegrams;  “ PowELL,  Cardiff.** 


The  Powell  Duffryn  Steam 
Coal  Company  Ltd.,  are  the 
proprietors  and  sole  shippers  of 

POWELL 
DUFFRYN 
SMOKELESS 
STEAM  COAL. 

ON  THE  ADMIRALTY  UST. 

Annual  Output— 5,000,000  Tons. 


Manufacturers  of  Washed,  Steam 
Nuts,  Beans,  Peas,  Grains,  and 
Dufl,  of  Dry  and  Semi-Bituminous 
qualities. 


FURNACE 

AND 

FOUNDRY 

COKE. 


ini 

m: 


Solvent  Naphtha  90/160 
and  95/160 
Creosote  Oil 
Whizzed 

Naphthalene  Salts 


Heavy  Naphtha  90/19) 
Anthracene  Oil 
Pitch 

Sulphuric  Acid 
Dehydrated  Tar 


Super  Black  Varnish 


Sanitary  Pipes 
Chimney  Pots 
Bricks. 


RHYMNEY  IRON  CO.  LTD 


Head  Office  :-P0WELL  DUFFRYN  BUILDINGS, 

CARDIFF. 


Commercial  Manager . 

W.  R.  HANN. 


Telegrams  ; 

“Rico;*  CARDIFF. 


“RHYMNEY  MERTHYR” 

SMOKELESS  STEAM  COAL. 


BRITHDIR  BITUMINOUS 
BUNKER  COAL 


BRITHDIR  HOUSE 
COAL 


I 
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COAL. 


WHAT  ARE  THE  PROSPECTS  OF  THE  COAL  TRADE 

IN  1925? 


The  opening  months  will  still  see  consumption  below  productive 
capacity. 

The  growth  in  consumption,  accf'lerated  by  better  conditions 
in  Europe,  will  by  the  summer  months  practically  absorb  the 
present  coal  surplus. 

Prices  will  remain  much  about  their  present  level,  with  an 
improvement  by  the  summer. 


COAL. 


At  the  time  of  writing  (October,  1924,)  the  Coal  Industry  of  the 
United  Kingdom  is  in  a very  depressed  state.  Many  collieries — 
particularly  in  the  coal-exporting  areas — have  been  temporarily 
closed  down  owing  to  lack  of  business,  while  at  several  others  there 
is  short  or  irregular  working.  Coming  so  soon  after  the  record 
export  activity  of  1923,  the  present  slump  is  very  pronounced. 
Several  reasons  have  been  advanced  as  responsible  for  this,  including 
reparations,  German  and  American  competition,  and  high  pro 
duction  costs.  These  are  contributory  causes,  but  the  real  root  of 
the  present  trouble  lies  in  the  fact  that  the  world’s  consumption 
of  coal  is  far  below  normal,  and  until  an  expansion  in  this  direction 
takes  place  no  sustained  improvement  in  the  British  coal  industry 
can  be  looked  for,  unless  some  abnormal  circumstance  occurs  such  as 
a long  coal  strike  in  one  of  the  chief  coal  producing  countries. 

During  recent  years  there  has  been  a considerable  development 
in  the  use  of  oil  on  steamers,  and  in  the  generation  of  electricity 
from  water  power,  but  the  quantity  of  energy  obtained  from  these 
sources  is  comparatively  small  in  relation  to  the  power  obtained 
from  coal,  and  coal  remains  the  key  to  the  industrial  life  of  the 
nations  of  the  world. 

World’s  Coal  Output. 

The  world’s  coal  output  comes  from  two  main  sources,  viz.  : — 

(1)  The  United  States. 

(2)  Central  and  Western  Europe. 

Other  countries,  such  as  Australia,  India,  Japan  and  South  Africa, 
hold  important  positions  both  as  producers  and  exporters  of  coal, 
but  they  exert  only  a minor  influence  on  the  prices  of  British  and 
Continental  coals,  as  the  greater  part  of  their  exports  are  sent  to 
markets  where  Europe  does  not  compete. 
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The  United  States  is  the  largest  producer  of  coal  in  the  world, 
the  output  each  year  being  in  the  region  of  500,000,000  tons.  So 
immense,  however,  are  the  fuel  requirements  of  the  country  that 
only  about  four  to  seven  per  cent,  of  the  output  is  exported. 
Canada,  West  Indies,  and  North  and  Central  America  absorb  the 
greater  part  of  the  American  coal  surplus. 

Except  in  abnormal  times,  e.g.,  during  the  War,  the  European 
coal  shortage  in  1920,  and  the  strike  at  British  collieries  in  1921, 
the  shipments  of  American  coal  to  Europe-  are  too  small  to  have  much 
bearing  on  the  ratio  of  supply  and  demand  in  that  area. 

For  all  intents  and  purposes,  therefore,  the  world’s  coal  position 
is  controlled  by  Central  and  Western  Europe,  where  the  United 
Kingdom,  Germany,  France  and  Belgium  are  the  chief  producers. 
In  1913  the  output  of  these  four  countri<5S  and  the  markets  in  which 
it  was  absorbed  were  as  under  : — 


Production  and  Consumption  in  1913. 


Production. 

Consumption. 

Country. 

Tons. 

Country. 

Tor^s. 

United  Kingdom 

287,000,000 

United  Kingdom 

189,000,000 

Germany 

192,000,000 

Germany  . . 

108,000,000 

France 

41,000,000 

France 

01,000,000 

Belgium  . . 

23,000,000 

Belgium  . . 

27,000,000 

Austria 

13,000,000 

Italy 

12,000,000 

Norway,  Sweden, 

and  Denmark  . . 

11,000,000 

Russia 

8,0000,00 

Holland 

8,000,000 

Spain  and  Portugal 

4,000,000 

Switzerland 

2,000,000 

Eastern  Europe 

2,000,000 

Asia  and  Africa  . . 

8,000,000 

America  . . 

8,000,000 

Bunker  supplies  (in 

United  Kingdom, 

France  and  Bel- 

gium) 

22,000,000 

543,000,000 

543,000,000 

V. 
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It  will  be  noticed  that  whereas  France  and  Belgium  consumed 
more  than  they  produced,  the  United  Kingdom  and  Germany 
had  exportable  margins.  There  was  this  difference,  however : 
Germany  sent  the  greater  part  of  her  exports  to  contiguous  countries 
by  rail,  river  and  canal,  while  the  United  Kingdom  dominated  the 
sea-borne  trade. 

European  Position,  1914«1922. 

The  years  of  the  Great  War,  1914-1918,  form  a hiatus  in  ordinary 
conditions  in  the  coal  and  other  industries.  Normal  considerations 
of  supply  and  demand  were  swept  aside,  the  energies  of  the  greater 
part  of  Europe  being  centred  upon  the  prosecution  of  the  war.  After 
the  Armistice  a temporary  lull  came  over  demand,  owing  to  the 
cessation  of  the  manufaeture  of  munitions  and  other  w'ar  supplies. 
Both  Europe  and  the  United  States  experienced  labour  troubles, 
resulting  in  curtailment  of  output.  In  1920,  therefore,  stocks  of 
coal  were  very  low  throughout  the  world,  and  the  demands  of 
consumers,  who  viewed  the  shortage  with  a eertain  amount  of 
apprehension,  made  the  year  one  of  great  activity  in  the  coal  export 
trade.  But  in  1920,  as  compared  with  pre-war  years,  the  pro- 
ductivity of  the  belhgerent  countries — with  the  exception  of 
Belgium — had  been  considerably  reduced.  The  destruction  of 
the  mines  in  the  Nord  and  Pas  de  Calais  areas  had  seriously  affected 
the  French  output,  while  all  the  countries  w'ere  still  suffering  from 
the  after-effects  of  the  war.  The  output  of  Europe  w’as,  therefore, 
much  below  its  requirements,  and  a coal  shortage  occurred.  The 
neutral  countries  in  Europe  could  only  to  a very  small  extent  add  to 
their  already  small  outputs. 

Much  of  the  European  coal  deficiency  was  made  up  by  large 
importation  of  American  coal — 13,102,720  tons  in  1920  as  compared 
with  4,071,228  tons  in  1919.  In  the  autumn  of  1920  the  shortage 
was  sufficiently  relieved  as  to  cause  a break  in  prices,  and  the  next 
year  was  one  of  depressing  conditions.  After  the  strike  at  British 
Collieries  in  1921,  the  coal  industry  found  itself  with  prices  con- 
siderably below  those  of  1920,  and  in  the  following  year  the 
German  coal  shortage  and  the  American  strike  gave  a fillip  to  the 
British  cola  export  trade. 
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European  Coal  Shortage  in  1923. 

In  the  latter  part  of  1922,  the  Germans  failed  to  carry  out  their 
Reparation  obhgations,  as  defined  by  the  Versailles  Treaty.  The 
French  occupied  the  Ruhr  on  the  9th  January,  1923,  and  on  the 
1st  February  took  control  of  the  disposal  of  coals  mined  in  that 
area — cutting  off  supphes  to  unoccujaed  Germany.  The  Ruhr 
is  the  chief  coal  producing  district  which  Germany  now  possesses, 
and  the  French  occupation  had  a two-fold  effect : — 

(1)  The  curtailment  of  German  supplies  to  France,  Belgium 

and  Italy  necessitated  these  countries  turning  to  the 
United  Kingdom  for  increased  coal  imports. 

(2)  Accentuation  of  German  dependence  on  importation  for 
fuel  requirements. 

The  United  Kingdom  was  the  oidy  European  country  with 
an  exportable  coal  surplus,  and  the  events  in  the  Ruhr  gave  the 
British  coal  trade  a great  stimulus,  so  much  so  that  the  British 
coal  exports  in  1923  were  the  highest  ever  attained. 


British  Coal  Exports. 


To. 

1921. 

1922. 

1923 

France 
Belgium 
Italy  . . 
Germanv 
Holland 

Tons. 

6,395,651 

618,066 

3,383,083 

817,877 

1,787,678 

Tons. 

13,579,417 

3,489,419 

6,341,743 

8,345,606 

6,067,789 

Tons. 

18,826,352 

6,504,592 

7,592,735 

14,806,232 

6,794,346 

Total  above  Countries 
All  other  Countries  . . 

13,002,355 

11,558,197 

37,823,974 

26,374,410 

54,524,257 

24,925,421 

Total  Exports  . . 

24,660,552 

64,198,384 

79,449,678 

The  increased  activity  which  the  British  Coal  Trade  enjoyed  in 
1923  was  due  entirely  to  the  abnormal  Continental  demand  con- 
sequent upon  the  Ruhr  not  producing  its  full  quota. 
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The  attitude  of  “ passive  resistance  ” which  the  Germans 
adopted  in  the  Ruhr  was  abandoned  in  September,  and  in  November 
an  agreement  was  made  whereby  production  in  the  Ruhr  was 
resumed. 

European  Coal  Position  in  1924. 

Whereas  the  year  1923  is  notew’orthy  for  the  European  coal 
shortage,  the  year  1924  is  seeing  the  anti-chmax — an  oversupply  of 
coal.  The  reason  lies  in  the  fact  that  the  w'orld’s  demand  for  fuel 
is  much  lower  than  usual,  and  this  is  attributable  to  the  economic 
and  industrial  depression  which  most  countries  are  experiencing. 
In  the  iron  and  steel  industries,  production  in  the  United  States  and 
the  chief  European  countries  (United  Kingdom,  France,  Belgium, 
and  Luxembourg)  has  showui  a decline  in  the  summer  months  ; — 

Pig  Iron.  Steel. 

Tons.  Tons. 

Average  Monthly,  1913  . . 4,275,800  . . 3,943,300 

Do.  1923  ..  4,696,500  ..  4,979,700 

May,  1924  ..  ..  4,333,400  ..  4,418,500 

June,  ,,  . . . . 3,663,400  . . 3,605,200 

July,  „ ..  ..  3,444,500  ..  3,504,100 

In  the  other  industries,  also,  there  is  less  activity  than  usual. 

Production  of  coal  in  Germany  is  increasing — that  for  July 
of  this  year  being  11,273,000  tons  as  compared  with  an  average 
monthly  production  for  the  first  half  of  the  year  of  8,583,000  tons. 
French  and  Belgian  outputs  are  now  in  excess  of  the  pre-w  ar  rate  of 
production,  and  show  increases  over  the  average  monthly  figures  for 
1923.  With  the  supply  of  coal  in  Europe  in  excess  of  the  demand, 
there  is  keen  competition  amongst  the  coal  producing  countries, 
and  coal  prices  have  been  kept  at  low"  figures.  Costs  of  production, 
therefore,  play  an  important  part,  and  though  these  are  higher  than 
in  pre-w’ar  years  owing  to  higher  w"ages  eosts,  dearer  material,  etc., 
the  United  Kingdom  has  been  more  affected  than  the  Continent  in 
this  respect.  Germany,  France  and  Belgium  are  better  positioned 
to  market  their  outputs  at  the  w'orld  price.  Germany,  in  particular, 
with  longer  w^orking  hours  and  lowur  wages,  can  underquote  the 
United  Kingdom. 
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The  British  coal  trade,  therefore,  is  in  a state  of  acute  weak- 
ness, as  not  only  has  the  export  business  fallen  ofiF,  but  inland  demand 
has  declined  owing  to  reduced  activity  in  the  iron,  steel,  and  other 
industries. 


The  delivery  of  German  Reparation  Coal  is  a contributory 
cause  of  the  depressed  state  of  the  British  export  trade,  but  the 

lowness  of  the  world’s  demand  for  coal  has  accentuated  the  import- 
ance of  Reparation  fuel.  The  German  obligations  in  regard  to 
Reparation  coal  and  coke  amount  to  21,000,000  tons  per  annum, 
whereas  in  1913  Germany  exported  34,574,000  tons  of  coal. 

The  United  States  has  latent  competitive  powers.  At  present 
the  American  shipments  to  Europe  are  just  over  100,000  tons  a 
month.  These  shipments  are  small  when  compared  with  the 
aggregate  of  European  consumption,  but  they  nevertheless  affect 
the  British  Coal  Trade,  as  practically  the  whole  of  these  shipments 
are  taken  by  France  and  Italy. 

The  position  in  1924  can,  therefore,  be  summarised  as  under  : — 

(1)  World’s  consumption  of  coal  is  below  normal. 

(2)  The  supply  of  coal  is  more  than  sufficient  to  meet  the 
demand. 

(3)  Germany,  with  longer  working  hours  and  lower  wages, 
is  better  positioned  to  dispose  of  her  coal  output  than 
the  United  Kingdom,  which  is  handicapped  by  shorter 
working  hours,  higher  wages,  and  transport  costs. 

(4)  French  and  Belgian  output  is  in  excess  of  pre-war. 

(5)  Reparation  dehveries  to  France,  Belgium  and  Italy 
make  these  countries  less  de])endent  on  the  United 
Kingdom  to  make  up  their  fu(;l  requirements. 

(6)  The  United  States,  which  is  already  supplying  Europe 
with  100,000  tons  a month,  is  likely  to  increase  her 
shipments  on  any  increase  in  the  world  price. 
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THE  UNITED  KINGDOM. 


The  United  Kingdom  is  the  largest  producer  and  also  the 
largest  consumer  of  coal  in  Europe.  Her  position  in  1913  w’as  : — 


Percentage 

Tons. 

of  Output. 

Home  consumption 

189,000,000 

65-8 

Exports  (Coal) 

Exports  (Coke  and  Bri- 

73,000,000 

25-5 

quettes) 

4,000,000 

1-4 

Bunkers  on  foreign-going 

Steamers 

21,000,000 

7-3 

Absorbing  her  production  of 

287,000,000 

100  0 

The  exports  were  chiefly  absorbed  by  Europe, 

but  large  ship- 

ments  were  sent  to  other  markets. 

Tons. 

Europe 

. . 58,414,000 

Africa  and  Asia  . . 7,286,000 

America 

7,091,000 

Countries  not  included 

above 

609,000 

73,400,000 

Production  and  Home  Consumption  in  1924. 

During  the  first  nine  months  of  the  current  year  production 
from  the  coal  mines  in  the  United  Kingdom  has  showm  a faffing  off 
of  nearly  4,000,000  tons  when  compared  with  the  first  nine  months 

of  1923,  the  figures  being  : — 

Jan. -Sept.,  1923 

206,784,000  tons. 

Jan.-Sept.,  1924 

202,916,000  tons. 

These  outputs  were  absorbed  as  under  : — 

1923 

1924 

(Jan.-Sept.) 

(Jan.-Sept.) 

Tons. 

Tons. 

Home  consumption 

130,381,000 

139,972,000 

Exports  (Coal) 

59,473,000 

46,792.000 

Exports  (Coke) 

2,681,000 

2,106,000 

Exports  (Patent  Fuel) 
Bunkers  on  foreign-going 

796,000 

826,000 

Steamers 

13,453,000 

13,220,000 

Absorbing  the  production 

of 206,784,000  202,916,000 
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Home  consumption  during  each  quarter  of  the  last  three  years 
. las  been 


First  Quarter 
Second 
Third 
Fourth 


1922. 

000  Tons. 
43,752 
38,361 
39,294 
41,987 


15)23. 

000  Tons. 
46,775 
43,082 
40,524 
45,432 


1924. 
000  Tons. 
51,039 
46,293 
42,640 


The  costs  of  production  were  increased  in  the  early  summer  of 
.924  hy  alterations  to  the  \^age  Agreements  with  the  Miners. 
This  increase  is  approximately  1/6  to  2/-  a ton,  and  has,  in  con- 
; unction  \\ith  the  Seven  Hour  Day,  worked  only  at  British  ColHeries, 
proved  a serious  hardship  to  the  industry.  Not  only  are  these 
conditions  handicapping  our  export  trade  in  its  competition  with 
< >ther  producing  countries,  but  they  are  having  a harmful  effect  on 
.British  Industry  generally,  especially  the  Iron  and  Steel  trades, 
■'idiich  form  one  of  the  largest  users  of  coal  in  the  country.  Iron 
j nd  Steel  makers  are  passing  through  a depressing  time.  The  high 
fuel  costs  have  not  only  reduced  the  British  competitive  power  in 
Imeign  markets,  but  have  enabled  foreigii  markets  to  undersell 
i 1 this  countrv. 

Costs  of  production  will  have  to  be  reduced,  and  if  the  miners 
c f the  country  are  guided  by  the  true  econoniic  aspect  of  the  position 
and  forsake  their  political  shibboleths,  they  will  realise  that  the  only 
effective  way  is  to  produce  a larger  quantity  of  coal  per  shift. 
Iv'hereas  wages  are  higher  and  working  liours  are  less  than  in 
j re-war  years,  the  output  per  man  employed  has  declined.  It  has 
leen  suggested  that  a reversion  to  the  eight-hour  day — as  is  the 
CISC  in  the  Continental  coalfields — would  pi'omde  a solution  to  the 
problem.  It  is  computed  that  such  a change  would  result  in  a 
rduction  in  per  ton  costs  of  2/6  to  3/-  and  even  more  at  those 
CDllieries  where  wages  costs  are  heavy. 

The  effect  of  such  a reduction  as  indicated  above  would  be  : — - 

(1)  To  provide  the  British  Iron  and  Steel  industry  and  the 

other  stable  trades  with  fuel  at  a much  cheaper  price,  and 
so  enable  them  to  meet  competition  in  home  and  foreign 
markets. 

(2)  To  enable  the  United  Kingdom  to  sell  its  coal  abroad  at 

prices  which  would  overcome  the  competition  of  the 
United  States  in  Europe  and  South  America,  and  of 
Germany  in  the  Continental  markets. 
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The  increased  home  and  foreign  demand  would  have  a far 
reaching  effect  on  the  industrial  conditions  of  the  country.  Not 
only  would  the  miners  benefit  by  more  regular  working  and  more 
employment,  but  also  those  who  are  in  any  way  connected  with 
the  coal  industry. 

The  effect  of  competition  on  the  British  Iron  and  Steel  Industry 
is  seen  from  the  following  : — 


Iron  and  Steel  and  Manufactures  Thereof. 

British 

British 

Imports. 

Exports. 

Tons. 

Tons. 

Jan. -Sept.,  1922  . . 

597,000 

• « 

2,341,000 

„ 1923  . . 

1,011,000 

• • 

3,181,000 

„ 1924  . . 

1,754,000 

« • 

2,929,000 

The  number  of  furnaces  in  blast  in  this  country  has  been 
gradually  decreasing,  there  being  170  at  the  end  of  September  as 
compared  with  194  at  the  end  of  April,  and  204  at  the  end  of 
last  December. 

With  foreign  iron  and  steel  makers  able  to  market  their  products 
at  prices  which  are  considerably  below  those  at  which  British  makers 
can  produce,  there  does  not  seem  much  likelihood  of  any  great 
improvement  in  this  industry  until  the  world  demand  shows 
expansion.  When  the  benefits  of  the  proposed  loan  to  Germany 
make  themselves  felt  there  wall  be  an  increase  in  consumption  of 
iron  and  steel,  and  the  British  Industry  will  see  better  days. 

With  no  marked  alteration  in  the  other  sources  of  inland 
demand,  it  is  likely  that  during  the  coming  year  home  consumption 
of  coal  will  show'  a falling  off  during  the  first  half  as  compared  with 
the  present  year,  but  will  improve  in  the  later  months. 


Coal  Exports. 

During  the  first  nine  months  of  1924,  coal  exports  from  the 
United  Kingdom  totalled  46,792,000  tons.  This  compares  with 
the  corresponding  periods  of  previous  years  as  under  : — 


Jan. -Sept.,  1913 
1922 
„ 1923 

1924 


Tons. 

54.518.000 

45.477.000 

59.473.000 

46.792.000 


• « 
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The  chief  markets  in  which  these  exports  were  absorbed  were  : — 
First  nine  months  (January — September). 


Comparing  the  first  nine  months  of  1924  with  the  similar  period 
cf  1923,  the  following  table  shows  the  increases  and  decreases  in 
shipments  to  the  chief  markets. 


. '1 


Country  of 
Destination. 


France 
Germany  . . 
Belgium  . . 

Italy 

Holland  . . 
Norway,  Sweden,  a; 
Denmark 

Spain  and  Portugal 

Egypt 

Algeria 

United  States 

Canada 

South  America  . . 
*Irish  Free  State 
Other  Countries 


and 


Increase 
in  1924. 

Tons. 


949,072 

355,103 

105,465 

114,732 


257,688 

981,300 

109,751 


Decrease 
in  1924. 

Tons. 

2,940,438 

6,174,884 

2,494,037 

754,349 

2,468,337 


630,489 

91,423 


2,873,111  15,553,957 

Nett  decrease,  12,680,846  tons. 

* The  Irish  Free  State  has  been  classed  amongst  “ Foreign  Countries 
8 nd  British  Possessions  ” from  the  1st  April,  1923. 
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Thus  the  decrease  in  exports  in  countries  aSected  by  the  Ruhr — 
Germany,  France,  Belgium,  Italy,  and  indirectly  Holland,  has  been 
mainly  responsible  for  the  nett  loss  of  12,680,846  tons  in  the  coal 
export  trade  of  the  United  Kingdom.  The  shipments  to  the  United 
States  and  Canada  are  also  less  than  last  year,  but  the  inclusion  of 
the  Irish  Free  State  for  the  full  nine  months  of  1924  as  compared 
with  only  six  months  of  1923,  affects  the  total  figure  of  increases. 

GERMANY. 

In  pre-war  years  the  German  coal  production  was  more  than 
sufficient  for  her  own  industrial  and  domestic  needs,  and  large 
quantities  were  exported.  The  position  in  1913  was  : — 

Tons. 

Production  ..  ..  191,511,000 

Imports  , . . . 11,540,000 

203,051,000 

Less  Home  consump- 
tion . . . . . , 168,477,000 

Exported  . . . . 34,574,000 

The  greater  part  of  the  exports  were  sent  to  contiguous 
countries — France,  Russia,  Austria,  Switzerland,  Belgium,  Holland, 
etc.,  by  rail,  canal,  and  river. 

By  the  Treaty  of  Versailles,  Germany  lost  some  of  her  coalfields 
by  the 

Cession  to  France  of  the  Lorraine  Coalfield. 

Cession  to  France  for  fifteen  years  of  the  Saar  Coalfield. 

Cession  to  Poland  of  the  greater  part  of  the  Upper  Silesian 
Coalfield  (the  ceded  portion  represents  approximately 
75  per  cent,  of  the  output  of  this  Coalfield). 

On  the  basis  of  the  figures  for  1913,  the  ceded  coalfields 
represent : — 

Per  Cent,  of 

Coalfield.  Tons,  1913  total 

German  Output. 

Lorraine  and  Saar  ..  17,000,000  8*95 

Upper  Silesia  ..  32,000,000  ..  17-2 


Total  ceded 


« • 


49,000,000 


• • 
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The  curtailment  of  output  in  the  Ruhr  in  1923  had  a serious 
eff(  ct  on  the  German  production  in  that  year,  but  with  the  removal 
of  ;he  impasse,  the  Ruhr  is  again  producing.  The  coal  output  in 
Ge  many  in  July  of  the  current  year  was  11,273,000  tons  as  compared 
with  9,101,000  tons  in  June.  This  compares  with  previous  periods 
as  mder  : — 

Tons. 

Monthly  average,  1913  . . . . 11,729,000 

„ 1922  . . . . 9,929,000 

„ 1923  . . . . 5,185,000 

,,  1st  quarter,  1924  9,779,000 

„ 2nd  „ 7,387,000 

It  will  be  seen  that  the  July  output  is  not  far  short  of  the 
pre-war  average.  The  labour  disputes  in  May  are  responsible 
for  the  falhng  off  in  the  second  quarter,  the  output  in  April  being 
10, 139,000  tons  ; in  May,  2,621,000  tons  ; and  in  June,  9,101,000 
tors.  With  regular  working  the  German  output  can  reach  the 
annual  rate  of  130,000,000  tons. 

The  lignite  (brown  coal)  output  is  not  included  in  the  above 
figi  res.  Germany’s  resources  in  this  direction  have  been  extensively 
exj  loited  since  pre-war  years,  as  the  following  figures  indicate  : — 

Production  of  Lignite. 

Tons. 

Average  Monthly,  1913  . . . . 7,269,000 

„ 1922  ..  ..  11,423,000 

„ 1923  ..  ..  9,854,000 

The  output  in  April  of  the  present  year  was  10,251,000  tons  ; 
in  Vlay,  10,789,000  tons  ; in  June,  9,034,000  tons  ; and  in  July 
9,6"0,000  tons. 

The  general  economic  depression  in  Germany  has  hampered  an 
expansion  in  home  requirements,  but  by  reason  of  her  lower  pro- 
duction costs  Germany  is  extending  her  export  business. 

The  working  day  in  the  Ruhr  mines  was  increased  from  seven 
hoi  rs  to  eight  hours  at  the  end  of  last  year,  while  in  the  Silesian 
Coi  Ifield  there  was  an  increase  from  seven -and-a-half  hours  to 
eig]  it-and-a-half  hours — in  both  cases  the  men  work  extra  hours  if 
req  lired.  An  important  point  in  relation  to  working  costs  is  that 
the  Continental  miners  can  support  themseh'es  on  a lower  wage 
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rate  than  the  British  miners.  German  coals  are  now  underselling 
the  products  of  British  mines  in  some  of  the  Continental  markets, 
and,  until  demand  shows  a considerable  expansion,  British  coals 
-will  have  to  be  sold  at  lower  prices  than  those  now  prevailing  if 
markets  are  to  be  extended  or  even  maintained. 

The  deliveries  of  Reparation  fuel  to  France,  Belgium,  and 
Luxembourg  during  the  first  half  of  1924  have  been  as  under 


1924. 

Coal. 

Coke. 

Briquettes. 

Total  in 
terms 
of  Coal. 

Tons. 

Tons. 

Tons. 

Tons. 

January 

615,041 

421,389 

89,978 

1,266,871 

February 

678,205 

464,187 

84,364 

1,381,485 

March  . . 

809,476 

647,083 

76,402 

1,748,655 

April  . . 

937,738 

809,508 

65,378 

2,082,460 

May 

336,425 

400,749 

42,035 

912,792 

June  . . 

513,933 

616,699 

34,415 

1,370,613 

In  spite  of  the  greater  outputs  from  her  own  mines  this  year, 
Germany  still  imports  large  quantities  of  coal,  the  figures  for  the 
first  eight  months  comparing  with  the  two  previous  years  as  under  : — 


German  Coal  Imports. 


From. 

Jan. -Aug. 
1922. 

Jan. -Aug. 
1923. 

Jan. -Aug. 
1924. 

1 

Metric  Tons. 

Metric  Tons. 

Metric  Tons. 

United  Kingdom 

3,794,859 

10,886,620 

4,335,377 

Saar 

721,949 

103,664 

19,678 

Czecho-Slovakia 

96,832 

642,509 

201,953 

Polish  Upper  Silesia 

554,406 

6,855,786 

4,222,799 

Other  Countries 

197,564 

333.995 

✓ 

52,366 

Total 

5,365,610 

18,822,574 

8,832,173 

It  will  be  seen  that  there  has  been  a considerable  drop  in  the 
imports  from  the  United  Kingdom,  but  the  monthly  quantity  is 
still  about  half-a-million  tons.  Practically  all  this  coal  goes  to 
the  Western  ports  of  Germany,  the  cheapness  of  sea  transport  is  an 
asset  in  the  British  overseas  trade  in  coal  and  helps  to  reduce  the 
handicap  of  higher  production  costs. 
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' The  coal  position  in  Germany  can  be  summarised  : — 

Home  consumption  is  low  owing  to  the  slackness  in  industry 
for  want  of  working  capital.  An  improvement  in 
German  industrial  conditions  is  noticeable,  and  when 
the  full  effects  of  the  loan  to  Germany  make  themselves 
felt  on  German  industry,  inland  demand  will  expand 
considerably. 

Germany,  with  outputs  approaching  the  pre-war  rate,  can 
market  her  coals  at  prices  which  compete  with  British 
coals  on  the  Continental  markets. 

THE  FRENCH  MARKET. 

. n pre-war  years,  France  was  able  to  obtain  two-thirds  of  her 
coal  ] equirements  from  her  own  mines  ; the  other  third  was  obtained 
by  iiiportation — chiefly  from  the  United  Kingdom. 

u 1913  the  French  position  was  ; — 

Tons. 

Production  (less  exports)  . . 38,000,000 

Imports  from  United  Kingdom  13,000,000 
,,  Germany  . . 4,000,000 

,,  Belgium  . . 4,000,000 


59,000,000 


' Che  output  from  the  Nord  and  Pas  de  Calais 

areas  is  now  about 

ninely  per  cent,  of  what  it 

was  pre-war  and  is 

steadily  increasing. 

; mports  from  the  United  Kingdom,  during  and  since  the  war. 

have  continued  at  high  figures,  and  in  great  ])art  have  made  up 

the  <lifference  betw^een  French  production  and 

consumption. 

British  Exports 

French  Coal 

of  Coal  to 

Output. 

France. 

ear. 

Tons. 

Tons. 

913 

39,413,000 

12,776,000 

914 

27,316,000 

12,331,000 

915 

19,588,000 

17,601,000 

916 

21,132,000 

17,312,000 

917 

28,459,000 

17,513,000 

918 

25,888,000 

16,511,000 

919 

21,709,000 

16,205,000 

920 

24,890,000 

11,691,000 

921 

24,745,000 

6,396,000 

; 922 

31,915,000 

13,579,000 

; 923 

37,818,000 

18,826,000 

!.924  (eight  months) 

29,488,000 

10,022,000 
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Since  1919  the  French  output  figures  are  inclusive  of  the 
production  of  the  Lorraine  mines. 

During  the  current  year  there  has  been  an  expansion  in  output, 
which  exceeds  that  of  1923. 

Metric  Tons. 


Average  Monthly,  1923  . . 3,209,000 

January,  1924  . . . . 3,762,000 

February,  ,,  . . . . 3,649,000 

March,  3,773,000 

April,  ,,  . . . . 3,641,000 

May,  ,,  . . . . 3,693,000 

June,  ,,  . . . . 3,496,000 

July,  ,,  . . . . 3,784,000 

August,  ,,  . . . . 3,691,000 


The  French  coal  position  during  the  first  seven  months  of  1924 
has  been  ; — 

Metric  Tons. 

Production  . . . . 25,797,000 

Imports  . . . . . . 15,112,000 


40,909,000 

Less  Exports  . . . . 1,184,000 


French  Consumption  . . 39,725,000 


During  the  corresponding  periods  of  1922  and  1923  the  French 
consumption  was  30,086,000  metric  tons,  and  34,688,000  metric  tons 
respectively.  This  is  indicative  of  the  improved  industrial  conditions 
obtaining  in  France. 

Further  evidence  of  the  growth  of  French  trade  is  given  by  the 
following  figures  : — 


1 


'{ 

li 


French  Imports  and  Exports. 


Imports 

Exports 


(January- August) . 

1924. 

Tons. 

. . 38,008,000 

. . 18,553,000 


Increase 
over  1923. 
Tons. 

2.657.000 

3.064.000 


34 


Business  Prospects  Year  Book 


!?he  Iron  and  Steel  industry  in  France  continues  active,  there 
being  133  furnaces  in  blast  on  1st  September,  as  against  135  at  the 
begin  aing  of  J uly . There  are  37  more  furnaces  ready  to  be  blown  in, 
while  a further  50  are  being  built  or  are  under  repair.  The  output 
of  bo"  h pig  iron  and  steel  continues  in  a healthy  condition,  the  figures 
for  tl  e first  seven  months  being  4,396,000  tons  and  3,954,000  tons 
respe  itively. 

It  is  likely  that  French  consumption  of  coal  will  be  maintained 
at  tho  present  annual  rate  of  roughly  66,000,000  tons. 

I:  has  been  shown  above  that  though  the  French  coal  output 
now  e <cceeds  the  pre-war  rate,  it  is  far  from  sufficient  to  satisfy  French 
needs  and  that  importation  of  large  quantities  is  still  necessary. 
The  lesumption  of  Reparations  deliveries  during  1924  has  made 
Franc  3 less  dependent  on  British  supplies.  The  following  table 
gives  the  sources  of  the  French  coal  imports  during  the  first  eight 
montlis  of  this  year  as  compared  with  similar  periods  of  1922  and 
1923. 


French  Coal  Imports. 


1922 

(Jan. -Aug.). 

1923 

(Jan. -Aug.). 

1924 

(Jan. -Aug.). 

Metric  Tons. 

Metric  Tons. 

Metric  Tons. 

Unitei  1 Kingdom 

7,736,353 

12,017,014 

9,081,896 

Belgir  m-Luxemburg 

1,598,635 

1,577,368 

1,212,057 

Unite(  1 States 

23,255 

533,509 

246,568 

Germ£  ny  . . 

2,624,140 

807,296 

2,586,477 

Saar 

2.292,795 

1,628,695 

3,436,875 

Hollai  d . . 

454,244 

461,225 

368,284 

Other  Countries 

3,694 

39,750 

42,749 

Totcil  . . , , 

14,733,116 

17,064,857 

16,974,906 

Ir  addition  there  w’ere  large  imports  of  coke  of  which  Germany 
supph<  d the  greater  part. 
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French  Coke  Imports. 


1922. 

(Jan. -Aug.). 

1923. 

(Jan. -Aug.). 

1924. 

(Jan. -Aug.). 

Germany  , . 
Belgium-Luxembiu’g 
United  Kingdom 
Other  Countries 

Metric  Tons. 
2,797,797 
332,898 
38,345 
130,844 

Metric  Tons. 
1,104,232 
315,726 
336,071 
520,498 

Metric  Tons. 
3,232,800 
272,104 
52,545 
318,877 

Total 

3,299,884 

2,276,527 

3,876,326 

France  will  continue  to  be  the  best  market  for  British  coals, 
and,  though  German  competition  is  strong  and  American  coal  is 
imported,  the  shipments  should  be  maintained  at  about  a milhon 
tons  a month. 

Though  German  competition  has  reduced  the  proportion  of 
imports  from  the  United  Kingdom,  and  though  the  United  States 
is  sending  over  supplies,  British  coals  will  always  find  a market, 
especially  at  the  coast  ports,  because  of  the  cheaper  conveyance 
cost,  which  is  a set-off  to  the  higher  production  costs  of  British  coals. 


BELGIUM. 

Belgium  is  one  of  the  four  chief  coal  producers  of  Europe.  Her 


Metric  Tons. 

Production 

22,858,000 

Imports 

10,760,000 

33,618,000 

Exports 

6,980,000 

Home  consumption  . . 

26,638,000 

;s  came  mainly  from 

Tons. 

Germany 

7,000,000 

United  Kingdom 

2,000,000 

France 

1,000,000 

and  of  her  exports  nearly  5,000,000  tons  were  sent  to  France.  Since 
1920  the  Belgian  coal  output  has  been  in  the  region  of  22,000,000 


r 
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tons  per  annum.  During  the  present  year  there  has  been  a shght 
inert  ase,  and  the  average  monthly  output  for  the  first  eight  months 

of  1324  was  1,996,790  tons  which  compares  with  previous  years 
as  m ider  ; — 

Average  IMonthly 
Coal  Output. 

Jan.-Aug.  Tons. 

1913  1,903,460 

1921  1,815,564 

1922  1,769,514 

1923  1,909,660 

1924  1,996,790 

Prom  1920  up  to  the  end  of  1922  Belgium  received  substantial 
quar  titles  of  Reparation  fuel  from  Germany,  tlie  figures  being  : — 

Coal 

(and  Coke  in 
terms  of  Coal). 

Year.  Metric  Tons. 

1920  1,405,535 

1921  2,848,724 

1922  2,966,618 

These  defiveries  were  interrupted  in  1923  when  the  French 
enter  ad  the  Ruhr,  and  larger  demands  were  made  for  British  coals. 

British  Coal  Exports  to  Belgium. 

Tons. 

1913  2,031,077 

1922  3,489,419 

1923  6,504,592 


Vhen  passive  resistance  collapsed  in  the  Ruhr,  defiveries  of 
Reparation  fuel  were  resumed,  the  quantities  received  by  Belgium 
since  December,  1923,  having  been  : — 


19!  :3. 

Tons.  1924. 

Tons. 

Dece  nber 

330,002  May 

136,609 

19!  4. 

June 

344,447 

Janu  try 

. . 343,229  July 

442.940 

Febr  lary  . . 

. . 408,727  August  . . 

414,934 

Marc  1 

531,061 

April 

..  511,524  Eight  months 

3,463,473 
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The  monthly  quota,  stipulated  in  the  Spa  Convention,  is  i 

400,000  tons  a month,  so  that  with  the  exception  of  the  first  two 
months  of  resumed  deliveries  and  of  May  and  June  the  quota  has 
been  exceeded,  but  on  the  aggregate  for  the  eight  months  there  was 
a shortage  of  136,527  tons. 

Imports  of  British  coals  during  the  present  year  have  fallen 
off  from  the  high  level  of  the  previous  year,  the  total  for  the  first 
six  months  being  1,631,840  tons— less  than  half  the  quantity 
imported  during  the  first  six  months  of  1923. 

The  imports  of  coal  and  coke  into  Belgium  during  the  first 
eight  months  of  this  year  were  : — 


Coal. 

Coke. 

From. 

Metric  Tons. 

Metric  Tons. 

United  Kingdom 

1,877,792 

51,494 

France  . . 

604,968 

61,959 

Holland  . . 

410,466 

174,373 

Germany 

3,095,192 

1,338,017 

Other  Countries 

166 

1,141 

Total 

5,988,584 

1,626,984 

THE  UNITED  STATES. 

So  great  is  the  home  consumption  of  coal  in  the  United  States 
that  only  a relatively  small  quantity  is  exported — the  greater 
part  to  Canada  and  the  other  neighbouring  countries.  The  output 
of  American  coal  for  the  first  eight  months  of  the  last  few  years  has 
been  as  under  : — 


Bituminous. 

Anthracite. 

Jan.-Aug. 

Nett  Tons. 

Nett  Tons. 

1920 

. . 359,315,000 

60,829,000 

1921 

. . 266,910,000 

61,917,000 

1922 

. . 238,084,000 

23,274,000 

1923 

. . 367,260,000 

68,357,000 

1924 

. . 294,614,000 

60,787,000 

The  industrial  depression  has  reduced  American  consumption, 
and  prices  have  been  at  low  levels.  The  low  prices,  however,  have 
helped  the  export  trade. 
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The  American  exports  of  bituminous  coals  (all  coals  except 
Anthra  3ite)  during  the  first  seven  months  of  the  last  three  years  have 
been  - 


To. 

1922. 

(Jan. -July). 

1923. 

(Jan.-July). 

1924. 

(Jan.-July). 

Canada 

Tons. 

3,604,542 

Tons. 

8,647,062 

Tons. 

6,253,211 

Panam  i,  Mexico,  Cuba, 
an  1 West  Indies 

521,281 

584,843 

675,167 

Brazil 

152,133 

173,409 

498,075 

Chili  

44,735 

14,961 

50,745 

Argent:  ne 

78,971 

95,257 

150,182 

French  x4frica 

27,224 

49,176 

62,915 

Egypt  

52,118 

10,540 

21,809 

France 

12,012 

650,317 

308,164 

Italy 

124,083 

375,304 

545,579 

Rest  oi  Europe  . . 

16,364 

783,653 

46,871 

Other  ( countries 

32,733 

64,395 

147,314 

To  :al 

4,666,196 

11,448,917 

8,760,032 

Th3  Canadian  demand  has  been  less  active  owing  to  reduced 
industr  al  requirements.  x4merican  shipments  to  Europe  have 
also  de(  fined — with  the  exception  of  Italy — as  Europe  now  has  more 
coal  thi  -n  can  be  consumed.  The  Italian  market  has  been  developed 
and  Aiierican  coals  can  compete  with  British  and  other  coals. 


Er  )m  the  point  of  view  of  the  United  Efingdom  the  increase 
to  Souta  America  is  of  interest  as  this  market  at  one  time  was  almost 
entirely  in  British  hands.  To-day,  American  shipments  are  an 
importcnt  factor — especially  to  Brazil.  The  exports  of  British 
and  Aiierican  coal  to  Brazil  during  the  first  seven  months  of  the 
present  year  compare  with  last  year  as  under  ; — 


1923. 


From  (Jan. -July). 

Tons. 


(Jan. -July). 
Tons. 


United  Kingdom  667,860  . . 513,124 

United  States  173,409  . . 498,075 


In  the  Argentine,  however,  the  United  Kindgom  still  maintains 


a prep  inderating  infiuence. 

1923.  1924. 

From  (Jan. -July).  (Jan. -July). 

Tons.  Tons. 

United  Kingdom  1,493,989  ..  1,844,434 

United  States  95,257  . . 150,182 
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At  the  end  of  September  the  price  of  Pool  No.  1 Coal  at  Hampton 
[ Koads  was  $4-15  to  $4-25  a ton.  Though  freights  had  slightly 

I hardened  during  September,  the  prevailing  rates  at  the  end  of  the 

^ month  were  still  low — $3  '00  to  West  Italy  and  $3  ‘30  to  $3  '50  to  South 

America.  In  considering  the  competitive  power  of  the  United 
I States,  there  are  several  factors  to  be  taken  into  account.  Whereas 

I the  present  output  is  between  four  and  five  hundred  million  tons, 

!•  this  could  be  increased  to  seven  hundred  million  tons.  The  export 

facilities  at  American  ports  can  deal  with  a larger  tonnage  than 
is  handled,  especially  as  improvements  in  this  direction  have  been 
made.  In  1920  the  American  overseas  coal  shipments  totalled 
17,837,000  tons,  of  which  13,103,000  tons  went  to  Europe.  Shipments 
this  year  to  overseas  markets,  based  on  the  figures  for  the  first  seven 
months,  will  be  between  four  and  five  million  tons.  This  is  less 
than  a third  of  the  1920  shipments  and  could  be  considerably 
increased. 

SUMMARY. 

World’s  Demand  for  Coal. 

The  most  important  factor  bearing  on  the  coal  position  of  the 
wnrld  is  that  demand  is  below  normal,  whereas  productive  capacity 
has  undergone  no  material  change.  There  is  thus  an  oversupply  of 
coal,  and  those  producing  countries  which  can  market  their  coals 
! at  the  cheapest  price  are  securing  the  business. 

I 

r 

((  Reparations. 

A further  factor  is  the  delivery  of  Reparation  fuel  by  Germany. 
Though  these  deliveries  appear  to  exert  an  important  influence  on 
the  European  coal  situation,  it  is  chiefly  because  of  their  curtail- 
ment last  year  and  their  resumption  during  1924.  The  effects  of 
Reparation  deliveries  should  not  be  over  emphasised.  The  German 
j obligations  amount  to  21,000,000  tons  per  annum  whereas  in 

pre-war  years  Germany  exported  more  than  34,000,000  tons. 

Competition. 

Wfith  keen  competition  in  the  world’s  markets — particularly 
Europe — Germany  is  in  a strong  position  to  dispose  of  her  coal 
abroad.  Lower  production  costs  enable  her  to  undersell  British 
coals  except  in  certain  markets  where  the  cheapness  of  sea  transport 
favours  the  United  Kingdom. 
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Aiierican  coals  are  also  competing  not  only  in  South  America 
but  also  in  Europe,  particularly  Italy. 

United  Kingdom. 

T1  e home  demand  for  coal  has  fallen  off,  as  the  Iron  and  Steel 
industi  y — one  of  the  largest  users  of  coal — is  unable  to  meet 
effecthely  the  Continental  competition,  not  only  in  the  foreign 
market  3 but  also  at  home.  The  high  price  of  coal  is  one  of  the  chief 
reasons  for  this  depression  in  the  Iron  and  Steel  trades. 

Fc  reign  demand  has  also  been  adversely  affected  by  the  relatively 
high  pi  ices  of  British  coals  as  compared  with  those  of  the  Continental 
coalfiel  is,  more  especially  Germany. 

W )rking  costs  are  heavier  than  in  Germany  owing  to  higher 
wages  ind  shorter  hours  and  the  reduced  efficiency  of  the  men 
employ  sd. 

PROSPECTS  FOR  1925. 

W th  competition  from  the  United  States  exerting  but  a very 
small  iifluence  on  the  coal  equation  of  Europe,  the  factors  which 
count  ire  the  productive  capacity  of  the  four  chief  Coalfields  of 
Europe  and  the  consumption  of  their  output.  On  the  basis  of 
the  fig  ires  for  the  current  year  the  productive  capacity  of  these 
Coalfie]  ds  in  nearly  50  million  tons  in  excess  of  the  present  rate  of 
consun  ption  of  their  output  in  Europe  and  in  those  countries  which 
use  European  coal. 

Ti  e key  to  the  prospects  of  the  coal  trade  during  next  year,  there- 
fore, liis  in  the  degree  of  expansion  in  consumption.  Until  con- 
sumpti  m does  expand  and  considerably  reduces  this  surplus  of 
50  mill  on  tons,  no  improvement  of  a sustained  nature  can  be  looked 
for.  Cn  the  other  hand,  there  are  distinct  indications  that  the 
World’ll  consumption  as  a whole  is  growing,  and  it  is  expected  that 
one  of  1 he  results  of  the  recent  Loan  to  Germany  will  be  an  expansion 
in  Gen  lan  inland  consumption,  following  on  the  ])robable  improve- 
ment i]i  her  economic  and  industrial  conditions. 

Bu  t the  improvement  in  general  demand  is  likely  to  be  gradual, 
and  it  will  probably  be  some  months  before  it  grows  sufficiently 
to  havn  an  effect  on  prices. 

The  prospects  for  next  year  are,  therefore,  that  prices  will 
remain  at  much  about  their  present  level  for  the  early  months, 
with  ai  improvement  by  the  summer. 


■ « 


WATTS,  WATTS  & Co.  Ltd. 

SHIP  BROKERS, 
STEAMSHIP  OWNERS, 
COLLIERY  PROPRIETORS, 

AND 

PITWOOD  IMPORTERS. 

SOLE  SHIPPERS  OF 

National  Merthyr  Smokeless  Steam  Coal 

On  the  British  and  Foreign  Admiralty  Lists, 

Standard  Merth3rr  Small  Steam  Coal 
Bute  Merthyr  Small  Steam  Coal 
Bute  Merth3rr  Washed  Nuts,  Peas,  and  Duff 
Insole’s  Merthyr  Smokeless  Steam  Coal 

On  the  and  Foreign  Admiralty  Lists. 

Insole’s  Merthyr  Smokeless  Washed  Nuts, 

Peas,  and  Duff. 

Bnmyeat’s  Navigation  Smokeless  Steam  Coal 

On  the  British  and  Foreign  Admiralty  Lists. 

Risca  Black  Vein  Steam  Coal 

Sirhowy  Bladk  Vein  Steam  Coal 
Rock  Vein  Locomotive  Coal 

Black  Vein  Washed  Nuts,  Beans,  Peas,  and  Duff 

Risca  Best  Foundry  Coke 

Sulphate  of  Ammonia,  Tar,  Benzol 

Offices  at — 

LONDON-7,  WHITTINGTON  AVENUE,  LEADENHALL  STREET- 
CARDIFF— FJCCHANGE  BUILDINGS, 

NEWCASTLE-ON-TYNE— MILBURN  HOUSE. 

BLYTH,  NORTHUMBERLAND. 

LINTRPOOL— CUNARD  BUILDINGS,  PIER  HEAD. 

NEWPORT.  MON.-DOCK  STREET. 

PARIS— 3.  RUE  SCRIBE. 

Contractors  for  the  Supply  of  Coals  at  all  Depots  abroad. 

Telegraphic  Address  : “WATTS.  CARDIFF.”  Telephones:  2548  (3  lines). 
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Troedyrhiw  Coal  Co. 

LIMITED, 

CARDIFF. 


Proprietaries  et  Vendeurs  de 

“L’Ynysfaio  Merthyr” 

C HARBON  A VAPEUR  SANS  FUMEE. 


Renomme  pour 

SON  POUVOIR  CALORIFIQUE  EUEVE 
SON  PEU  DE  FUMEE 
SA  DURABILITE. 


SUR  LA  LISTE  DE  L’AMIRAUTE  ANGLAISE. 


limploye  par  les  Marines  Francaises,  Italiennes,  et 

Russes. 


Sales  Agents  D.  R.  LLEWELLYN,  MERRETT  & PRICE  Ltd., 

Aberdare  House,  CARDIFF. 


Adresse  Telegraphique  : 


“Ellempee,  Cardiff.” 


CELTIC  COLLIERIES  Ltd. 

CARDIFF. 

Best  South  Wales  Steam  Coal  as 
supplied  to  the  British  Admiralty. 

CELTIC  HOUSE  COAL 
CELTIC  WASHED  COBBLES 
CELTIC  WASHED  NUTS 

Are  Specially  Recommended  for  Bunkering 
or  Forge  Purposes. 

CELTIC  SPECIAL  FOUNDRY  COKE, 

As  supplied  to  the  Admiralty  Dockyards  at 
Home  and  Abroad,  and  the  Principal  Motor 
Car  Manufacturers. 

The  Collieries  are  fitted  with  plant  of  the  most  modem  type  for 

Cleaning  and  Screening  Coal; 

SHIPPINC  PORTS- 

CARDIFF,  PORT  TALBOT,  NEWPORT,  SWANSEA. 
Offices-BUTE  DOCKS,  CARDIFF. 

Telegrams  r-“  OUTPUT,  CARDIFF.”  Telephone-Nos.  4640  and  4641. 

SOLE  SALES  AGENTS— 

LYSBERG  LIMITED,  ^^Bra^mes,  Cardiff, 

Telegrams-"  LYSBERG."  Telephone-  3280  (Private  Branch  Exchange) 
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PriE 

Wes 

LONDON 
LONDON 
LIVERPO 
FOLK 
LIVERPO 
N.S.,  * 
LIVERPO 
LIVERPO 
LEITH  a] 
PHIL^ 
BARROW 
(Johns 
BELFAST 

OOHNS* 

GLASGOV 


FURNESS  LINES. 

ce  Johnson  Line,  Warren  Line,  Furness  ^Bermuda  Line, 

India  Line,  Trinidad  Line,  FumesS'-Philadelphia-'Transatlantic  Line. 


to  PHILADELPHIA  and  NEW  YORK, 
to  MONTREAL  and  HALIFAX.  N.S. 
)L  to  NEWPORT  NEWS  and  NOR- 
(JoHNSTON  Line). 

)L  to  ST.  JOHN'S.  N.F..  HALIFAX, 
nd  BOSTON. 

)L  to  PHILADELPHIA. 

)L  to  BOSTON. 

d DUNDEE  to  NEW  YORK  and 
DELPHIA. 

to  NEW  YORK  and  PHILADELPHIA 
ON  Line). 

to  NEW  YORK  and  PHILADELPHIA 
ON  Line). 

^ to  PHILADELPHIA. 


GLASGOW  to  BOSTON. 

HULL  to  MONTREAL. 

NEW  YORK  to  BERMUDA. 

Sailing's  every  five  days  Summer  Months  and 
twice  weekly  Winter  Months. 

NEW  YORK  to  WINDWARD  and  LEEWARD 
ISLANDS. 

Every  Ten  Days. 

NEW  YORK  to  GRENADA,  TRINIDAD,  and 
DEMERARA. 

Rejfular  Sailings.  

UNITED  KINGDOM  and  CONTINENT  to 

NORTH  PACIFIC  U.S.  PORTS,  and  VAN- 
COUVER. 


LIVERPOi 

LONDON 

All  fi 
upon  the  te 
in  use  for 

For 

Johnston  J 
EG.;  9.  ^ 
Building,  L 


JOHNSTON  LINE. 


»L  to  BALTIMORE, 
o B(3ST0N  (Leyland  Line). 
light  quotations  and  contracts  are  made 
7ns  of  the  Johnston  Line  bill  of  lading 
he  particular  trade. 

reight  and  other  particulars  apply  to 
.INE  Ltd.,  6,  Billiter  Street,  London, 
ouiit  Street,  iVlanchester ; Royal  Liver 
/erpool. 


MEDITERRANEAN.  BLACK  SEA  & DANUBE, 
from  LIVERPOOL  SWANSEA  & ANTWERP 

to  PIREUS,  SYHA,  SMYRNA.  VOLO, 
SALONICA,  CONSTANTINOPLE,  BOUR- 
GAS,  VARNA,  CCJNSTANTZ.^,  SULINA. 
TULCEA,  GALATZ,  and^BRAILA. 


PRINCE  UNE. 


SOUTH  A 
K*YORK. 
STRAITS, 
JAPAN 
NOR  iH  P 
to  UNI 
MEDITERJ 

from  ar 

RIVER  p: 
ANTW 
BRAZILS, 

iL  plate 


REGULAR 

•RICAN  PORTS,  from  and  to  NEW 

PHILIPPINES.  CHINA,  and 

from  and  to  NEW  YORK, 
icinc  COAST  PORTS,  from  and 
FED  KINGDOM  and  CONTINENT. 
ANEAN  and  LEVANT  PORTS. 
i to  NEW  YORK. 

ATE.  from  MIDDLESBROUGH. 
:RP,  LONDON,  and  NEW  YORK, 
rom  and  to  NEW  YORK  and  RIVER 


SERVICES. 

I NEW  ORLEANS  from  BRAZILS, 
i LONDON  from  NEW  ORLEANS. 
MEDITERRANE  AN-TUNIS,  MALTA, 
ALEXANDRIA.  SYRIA,  CYPRUS,  LE- 
VANT, from  MANCHESTER.  LEITH,  T\'NE, 
MIDDLESBRO',  ANTWERP  & LONDON. 

For  Freight,  Passage,  and  Particulars  apply  : — 

Prince  Line,  56,  Leadenhall  Street,  London. 
Gough  & Grosthwaite  Ltd.,  30.  Princess  Street. 
Manchester. 


RfRNESS,  WITHY  & Co.  Ltd. 


FURNES: 


Newcastle-< 
Cardiff. 
Glasgow. 
Leith. 
Middlesbroi 
New  York. 
San  Francis 
Ltd.). 

Boston,  Ma: 
Philadelphl 
Baltimore. 


1 HOUSE,  LEADENHALL  STREET,  LONDON;  & ROYAL  UVER 
BUILDING,  UVERPOOL ; also  at 


n-Tyne. 


Chicago. 

Norfolk,  Va. 
Newport  News,  Va. 


Portland,  Oregon  (Furness, 
Pacific,  Ltd.). 

Paris  (Cloinpagnie  Furness,  France). 


GH.  Montreal. 

Halifax,  N.S. 

:o  (Furness,  Pacific.  St.  John,  N.B. 


Seattle  (Furness,  Pacific,  Ltd.).  Alexandria  (Furness,  ^ypt, 
Montreal.  Ltd.). 

Halifax,  N.S.  Piil^:us  (Furness,  Hellas,  Ltd.). 

St.  John,  N.B.  Hong  Kong  (Furness,  Far  E^st), 


Sydney,  C.B. 

St.  John’s,  N.F. 
Trinidad. 


Shanghai  (Furness,  Far  East, 
Ltd.). 

Havre  ((3crblet-Freres). 

Vancouver  (Furness,  Pacific,  Ltd.). 


MANCHESTER  LINERS  LIMITED. 


MANCHES"ER  to  ST.  JOHN.  N.B. 

MANCHES’ER  to  PHILADELPHIA.  MANCHESTER  to  BALTIMORE  and  NOR- 

MANCHES'  ER  to  MONTREAL  and  QUEBEC.  FOLK.  VA. 

For  further  particulars  of  freights,  sailing  dates,  etc.,  apply  to  : — 

OW  'JERS : MANCHESTER  LINERS  HOUSE,  St.  Ann's  Square,  Manchester,  or 
LOI JDON  AGENCY  : 95,  Leadenhall  Street,  E.C.3. 

SHI  FFIELD  AGENCY ; The  White  Building,  Fitzalan  Square. 
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SHIPPING. 


WHA:  ’ WILL  BE  THE  COURSE  OF  FREIGHTS  IN  1925  ? 


total. 


T1  e World’s  surplus  of  live  tonnage  is  under  3 per  cent,  of  the 


T1  e demand  for  cargo  space  is  overtaking  supply,  and  trade 
expans  on  in  1925  should,  in  the  later  months,  provide  remunerative 
employment  for  all  efficient  tonnage. 

Freights  will  move  to  a higher  level  as  the  vear  advances. 


SHIPPING. 


1 


! 

i 

) 


Looked  at  broadly,  there  are  factors  in  the  Shipping  position 

to-day  which  encourage  the  belief  that  after  four  years  of  unexampled 
difficulty  and  depression,  the  time  is  approaching  when  the  World’s 
supply  of  tonnage  will  not  far  exceed  the  demand  for  cargo  space. 
Judged  by  the  reduction  in  the  World’s  laid-up  tomiage  the  prospects 
of  improvement  have  drawn  appreciably  nearer  during  the  past 

twelve  months. 

Probably  the  most  important  factor,  in  its  prospective  effect 
upon  Shipping,  is  the  Agreement  for  putting  the  Dawes  Scheme  of 
Reparations  into  operation.  Shipping  will  be  one  of  the  first  to 
benefit  from  the  expansion  of  international  commerce  resultant 
upon  the  rehabilitation  of  German  industry.  A large  part  of  the 
loan  of  £40,000,000  must  be  spent  in  the  purchase  of  raw  material 
and  semi-manufactures  essential  to  restarting  the  dormant  industries 
of  Germany.  This  means  an  increased  volume  of  overseas  transport, 
swelling  the  demand  for  tonnage  and  especially  benefiting  the  cargo- 
carrying trade. 

During  the  past  twelve  months  the  situation  from  the  point 
of  view  of  surplus  tonnage  has  undergone  considerable  improve- 
ment. The  World’s  idle  shipping,  which  at  July  1st,  1923,  amounted 
to  8,045,000  gross  tons,  had  by  the  end  of  the  year  been  reduced  to 
6,888,000  tons,  a decrease  of  1,157,000  tons  or  14  per  cent.  A 
further  decline  of  763,000  tons  took  place  during  the  first  half  of 
1924,  the  figure  at  July  1st  being  6,125,000  tons,  representing  a 
total  decrease  in  the  twelve  months  of  1,920,000  gross  tons  or  24 
per  cent.  More  than  two-thirds  or  4i  million  tons  of  Worlds 
idle  shipping  consists  of  American  tonnage  which  can  largely  be 
disregarded  from  a competitive  standpoint. 
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. ^aid-up  tonnage  in  this  country  at  the  end  of  J une  last  amounted 
to  700,000  tons  as  against  1,064,000  tons  a year  earlier.  Complete 
figuT)  8 are  as  follows  : — 


Idle  Shipping. 


Gross  Tons. 

Country. 

Jan.  1st, 

July  1st, 

Jan.  1st, 

July  1st, 

1923. 

1923. 

1924. 

1924. 

Unitec  States 

5,328,000 

4,575,000 

4,271,000 

4,265,000 

Unitec  Kingdom 

1,010,000 

1,064,000 

909,000 

’ 700^000 

France 

730,000 

725,000 

450,000 

317,000 

Italy 

472,000 

559,000 

427,000 

252,000 

Nethei  lands 

330,000 

250,000 

235,000 

129’000 

Norwa  7 

53,000 

78,000 

50,000 

23,000 

Swede]  i 

22,000 

■ 



Greece 

76,000 

94,000 

122,000 

91,000 

Japan 

99,000 

36,000 

29,000 

29,000 

Belgiui  Q 

170,000 

161,000 

86,000 

35,000 

Denme  rk 

17,000 

7,000 

1 3,000 

Spain 

520,000 

241,000 

128,000 

98,000 

Austra  ia 

106,000 

216,000 

85,000 

87,000 

Other  2!ountries 

195,000 

39,000 

83,000 

99,000 

Total 

9,128,000 

8,045,000 

6,888,000 

6,125,000 

1 he  most  striking  feature  about  the  above  figures,  and  one 


that  jioints  a moral,  is  that  American  idle  shipping  in  the  twelve 
months  ended  June,  1924,  has  only  been  reduced  by  310,000  tons 
or  7 ] ter  cent.,  whilst  the  figures  for  the  whole  of  Europe  show  a 
reduciion  of  1,534,000  tons  or  nearly  50  per  cent. 

ly  far  the  greater  proportion  of  the  reduction  in -idle  tonnage 
took  j lace  during  the  second  half  of  1923,  when  tlie  expanding  trade 
movement  was  helped  by  seasonal  demands  and  the  Japanese 
earthc  uake.  But  for  one  or  two  spurts  the  extra  employment  of 
tonnage  has  been  accompanied  by  a very  low  and  unremunerative 
level  )f  freight  rates  As  will  be  seen  by  the  following  figures 
outwa  *d  freights  on  the  whole  have  been  very  unfavourable  : — 


Coal  Freights  f.o.b.  South  Wales  Ports. 


m 3. 

Rouen.  ; 

Bilbao. 

Gibral- 

tar. 

Genoa. 

1 

1 Port 
’ Said. 

River 

Plate. 

s.  d. 

s.  d. 

s. 

d. 

s. 

d. 

1 

! s. 

d. 

s.  d. 

July 

6 ^ 

7 9 

7 

H 

9 

! 10 

9 

15  6 

August 

6 0 

8 6 

8 

0 

9 

H 

' 9 

9 

14  4J 

Septem  >er 

6 3 

8 9 

8 

0 

10 

0 

9 

13  9 

Octobei 

6 lOi 

8 0 

6 

9 

9 

i ^ 

If 

13  lOi 

Noveml  er  . . 

6 lOi 

— 

8 

H 

10 

U 

10 

0 

14  3 

Deceml  er  . . 

6 3 

7 6 

8 

9 

3 

1 10 

0 

13  3 

Shipping 
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Coal  Freights  f.o.b.  South  Wales  Ports — continued. 


1924. 

Rouen. 

Bilbao. 

Gibral- 

tar. 

Genoa. 

Port 

Said- 

River 

Plate 

s. 

d. 

s. 

d. 

8. 

d. 

s. 

d. 

s. 

d. 

s. 

d. 

January 

6 

n 

7 

6 

8 

44 

9 

U 

9 

74 

12 

74 

February 

5 

lOi 

~ 

9 

14 

11 

14 

10 

13 

9 

March 

6 

U 

10 

0 

9 

6 

12 

U 

13 

3 

14 

lOi 

April 

5 

u 

9 

0 

9 

44 

11 

3 

12 

9 

13 

6 

May 

4 

9 

8 

44 

8 

44 

10 

6 

13 

T| 

13 

0 

June 

5 

n 

9 

0 

8 

3 

11 

14 

11 

m 

13 

3 

July 

4 

6 

— 

— 

8 

0 

10 

14 

10 

m 

12 

104 

August 

4 

H 

8 

44 

7 

44 

9 

3 

10 

lOi 

11 

74 

September  . . 

4 

74 

8 

9 

6 

74 

8 

9 

11 

0 

12 

44 

October 

4 

74 

— 

— 

7 

lOi 

9 

m 

11 

9 

13 

9 

Decrease  in  World’s  Tonnage. 

The  World  supply  of  tonnage  at  June  30th,  1924,  amounted 
to  about  64  million  tons,  or  over  one  million  tons  less  than  a year 
earlier.  This  is  the  first  time,  except  during  the  war,  that  a decrease 
has  occurred,  and  it  w’as  mainly  due  to  the  very  large  amount  of 
tonnage  broken  up. 


Comparison  of  Gross  Tonnage  owned  at  June,  1923  and  June,  1924. 


Gt.  Britain 
& Ireland. 

Other 

Countries. 

Total. 

1924. 

Steamers  and  Motor- 
ships 

Sailing  Vessels 

Tons. 

18,954,158 

151,680 

Tons. 

42,559,982 

2,357,747 

Tons. 

1 

i 

61,514,140 

2,509,427 

Total 

19,105,838 

44,917,729 

64,023,567 

1923. 

Steamers  and  Motor- 
ships 

Saihng  Vessels 

19,115,178 

116,371 

43,220,195 

2,664,494 

62,335,373 

2,830,865 

Total 

19,281,549 

45,884,689 

65,166,238 

The  above  table  show's  that  during  the  last  twelve  months 
there  has  been  a decrease  in  the  steam  and  motor  tonnage  owned 
in  the  World,  of  821,233  tons,  and  a decrease  in  the  sailing  tonnage 
of  321,438  tons,  making  a total  World  decrease  of  1,142,671  tons. 
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Ge  maiiy  and  Japan  are  the  only  two  countries  which  show  an 
ap]  »reciable  increase,  viz.,  363,598  tons  and  238,560  tons  respectively. 
Dejreases  have  occurred  in  most  countries,  the  largest  being  in  the 
United  States  sea-going  tonnage  (1,066,491  toiLs),  in  France  (239,011 
tors),  and  in  Italy  (201,530  tons). 

It  should,  however,  be  stated  that  one-third  of  the  decrease  in 
th(  United  States  tonnage  is  due  to  the  withdrawal  from  the  new 
Register  Book  of  Government  vessels  not  used  for  mercantile 
pu  'poses. 

For  the  purpose  of  comj)arison  between  the  relative  positions 
of  the  various  Merchant  Marines,  Lloyds  Register  have  prepared 
th(  following  table  which  omits  all  vessels  other  than  Sea-going 
Steil  and  Iron  Steamers  and  Motorships  : — 


Country. 

June,  1914. 

June,  1924. 

Difference 
between 
1924  and  1914. 

Gr€  at  Britain  and 

Tons  Gross. 

Tons  Gcoss. 

Tons  Gross. 

I :eland 

18,877,000 

18,917,000 

-f  40,000 

Bri  ish  Dominions  . . 

1,407,000 

2,213,000 

+ 806,000 

Att  srica  (Utd,  States) 

1,837,000 

11,823,000 

-i-  9.986,000 

Aui  tria- Hungary 

1,052,000 

Nil. 

- 1,052,000 

Be]  s^ium 

341,000 

555,000 

-f  214,000 

Dei  imark 

768,000 

974,000 

+ 206,000 

Frg  nee 

1,918,000 

3,193,000 

-f  1,275000 

Grei  many 

5,098,000 

2,856,000 

- 2,242,000 

Grf  ece 

820,000 

751,000 

Ho  land 

1,471,000 

2,533,000 

+ 1,062,000 

Ita  y . - 

1,428,000 

2,676,000 

-f  1,248,000 

Jat  an  . . 

1,642,000 

3,655,000 

+ 2,013,000 

No  way 

1,923,000 

2,326,000 

Spj  in  . . 

883,000 

1,163,000 

-i-  280,000 

Sw  jden 

992,000 

1,146,000 

Otl  ler  Countries 

2,057,000 

2,749,000 

Total  Abroad 

23,637,000 

38,613,000 

+ 14,976,000 

World’s  Total  . . 

42,514,000 

57,530,000 

-M5,016,000 

The  increase  at  June,  1923,  amounted  to  15,425,000  tons,  so 
th  it  during  the  past  twelve  months  the  total  of  this  tonnage  has 
be  jn  reduced  by  over  400,000  tons.  Great  Britain  and  Ireland  now 
ovns  only  40,000  tons  more  than  in  1914,  or  160,000  tons  less  than 
at  June,  1923. 
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It  will  be  seen  that  amongst  the  principal  countries,  apart  from 
Germany,  Greece  is  the  only  one  which  still  shows  a reduction  in 
the  tonnage  now  owned  as  compared  with  1914. 

As  pointed  out  by  Lloyds  Register  the  above  figures  do  not  take 
into  consideration  the  question  of  the  efficiency  of  the  various 
Merchant  Navies,  as  in  addition  to  such  factors  as  size,  age,  type, 
and  speed  of  the  vessels,  other  circumstances,  which  do  not  lend 
themselves  to  a statistical  analysis,  would  have  to  be  taken  into 

account. 

It  has,  therefore,  to  be  borne  in  mind  when  comparing  the  pre- 
war position  with  the  tonnage  in  existence  to-day,  that  the  basis 
of  calculation  is  not  uniform.  Allowance  has  to  be  made  for  the 
fact  that  the  efficiency  of  the  World’s  shipping  ton  for  ton  at  the 
present  time  is  not  truly  comparable  with  that  afloat  10  years  ago. 

In  1914  there  were  6,392  saihng  vessels  representing  3,686,000 
gross  tons  ; by  1924  the  number  had  been  reduced  to  3,932  and  the 
tonnage  to  2,509,000  tons.  Concurrently  steamers  and  motorships 
have  increased  from  24,440  of  45,404,000  tons  to  29,024  of  61,544,000 
tons.  The  tendency  has  thus  been  to  build  larger  ships.  In 
1914  there  were  3,608  steam  and  motor  vessels  of  4,000  tons  each 
and  above,  whereas  to-day,  there  are  5,916  vessels  in  this  category, 
of  which  338  are  of  10,000  tons  each  and  upwards,  including  33  of 
20,000  tons  and  over.  Of  the  vessels  built  prior  to  1900  64|  per  cent, 
are  of  less  than  1,000  tons  each,  and  the  average  size  of  the  others 
is  2,602  tons,  while  of  the  vessels  built  during  the  last  five  years, 
less  than  33  per  cent,  are  of  less  than  1,000  tons  each,  and  the 
average  of  the  others  reaches  4,679  tons. 

Another  important  factor  which  has  to  be  taken  into  con- 
sideration is  the  question  of  age.  It  has  been  stated  that  had  there 
been  no  war,  a large  percentage  of  the  tonnage  25  years  old  and  over 
would  have  been  scrapped.  The  number  and  tonnage  of  these  vessels 
are  6,848  of  7,770,000  tons,  or  12 -6  per  cent,  of  the  total. 

The  group  of  vessels  which  form  the  largest  tonnage  is  that  of 
between  4,000  and  6,000  tons,  each  amounting  to  17,386,000  tons, 
equal  to  28J  per  cent,  of  the  World’s  total  steam  and  motor  tonnage, 
while  the  big  liners,  say  those  of  15,000  tons  each  and  upwards,  only 
represent  3 per  cent,  of  such  total  tonnage. 
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SHIPBUILDING. 

Since  the  September  quarter  of  1923  a slight  but  steady 
imp  -ovemeiit  in  home  shipbuilding  has  set  in.  The  quantity  of 
Mer  jhant  Tonnage  under  construction  in  Great  Britain  and  Ireland 
reac  lied  its  lowest  point  for  fourteen  years  at  September,  1923,  when 
the  w'ork  actually  being  proceeded  with  amounted  to  slightly 
ovei  a million  tons.  By  the  end  of  December  this  figure  had 
increased  by  over  200,000  tons,  of  which  80,000  tons  represented  a 
redi  ction  in  suspended  work  owing  to  the  settlement  of  the  dispute. 
At  September  30th,  1924,  the  tonnage  was  not  far  short  of  IJ  million 
tom  and  there  is  no  longer  any  suspended  work. 


The  figures  for  the  past  three  years  are  as  under  : 


Quarter  ended 

Actual 

Building. 

Suspended 

Work. 

December, 

1921 

Tons. 

1,920,000 

Tons. 

March  . . 

1922 

1,619,000 

— 

June, 

55 

1,439,000 

481,000 

September, 

55 

1,198,000 

419,000 

December, 

55 

1,120,000 

348,000 

March, 

1923 

1,311,000 

181,000 

June 

5 5 

1,208,000 

130,000 

September, 

55 

1,029,000 

242,000 

December, 

55 

1,231,000 

1 64,000 

March, 

1924 

1,373,000 

101,000 

June, 

55 

1,405,000 

52,000 

September, 

55 

1,468,000 

— 

At  September,  1923,  the  aggregate  tonnage  building  abroad 
was  roughly  the  same  as  our  own,  but  to-day,  we  are  building  31  -9 
per  sent,  more  than  all  other  nations  put  together  : — 


Foreign  Construction. 

Actual 

Suspended 

Building. 

Work. 

Tons. 

Tons. 

December, 

1921 

1,417,000 

400,000 

March, 

1922 

1,118,000 

325,000 

June 

55 

1,026,000 

290,000 

September, 

5 5 

829,000 

256,000 

December, 

55 

1,270,000 

216,000 
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Foreign 

Construction- 

-continued. 

Actual 

Building. 

Tons. 

Suspended 

Work. 

Tons. 

March,  1923 

June,  ,, 

September  ,, 

December,  ,, 

March,  1924 

June,  ,, 

September,  ,, 

1,220,000 

1.074.000 

1 .024.000 

982.000 

925.000 

960.000 

1.113.000 

148.000 

132.000 

83.000 

67.000 

118.000 
140,000 

The  individual  position  of  each  country  is  set  out  in  the  following 
table  : — 


Country. 


France 
Italy 
Holland 
Norway 
Sweden 
Denmark 
Belgium 
Germany 
Danzig 
Spain 
Portugal 
United  States 
Japan 
China 

British  Dominions 
Brazil 

Other  Countries 
Totals 


December, 

March, 

Jxme, 

September, 

1923. 

1924. 

1924. 

1924. 

Tons. 

Tons. 

Tons. 

Tons. 

110,725 

119,663 

111,610 

130,743 

144,240 

127,772 

137,210 

132,457 

112,811 

106,505 

96,453 

yy,b4;3 

33,735 

31,470 

27,445 

29,103 

43,159 

46,675 

63,800 

69,240 

62,196 

60,846 

64,225 

73,899 

5^640 

5,940 

4,090 

7,530 

324J84 

287,307 

320,254 

378,522 

12,440 

11,714 

20,495 

30,095 

23,065 

22,240 

18,520 

11,300 

693 

693 

693 

693 

91,585 

119,767 

103,665 

64,905 

63,207 

72,655 

66,654 

50,059 

1,850 

1,850 

1,850 



33,355 

27,790 

34,925 

34,778 

2,200 

2,200 

2,200 

2,200 

8,647 

2,870 

2,870 

1,970 

1,049,155 

1,042,875 

1,100,151 

1,112,604 

During  the  nine  months  ended  June,  1923,  there  was  a con- 
siderable spurt  in  new  tonnage  orders,  but  a lull  occurred  in  the 
September  quarter  of  that  year,  to  be  again  succeeded  by  an 
expansion  in  the  volume  of  tonnage  laid  dowm.  The  quantity  of 
tonnage  commenced  in  home  yards  amounted  to  1,099,247  tons, 
and  launches  totalled  1,200,828  tons,  in  the  twelve  months  ended 
September,  1924.  Abroad  the  figures  were  953,954  tons  and 
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762  186  tons  respectively.  The  details  for  the  past  three  years  are 
giv<  n for  purposes  of  comparison  : — 

Great  Britain  and  Ireland. 


Commenced. 

Launched. 

Tons. 

Tons. 

December, 

1921 

55,290 

467,246 

March, 

1922 

51,008 

335,342 

June, 

38,877 

148,886 

September, 

if 

82,428 

307,232 

December, 

if 

231,187 

260,588 

March, 

1923 

355,203 

228,371 

June, 

a 

241,283 

239,373 

September, 

if 

111,860 

66,474 

December, 

if 

244,506 

114,583 

March, 

1924 

227,786 

361,508 

June, 

if 

375,210 

364,518 

September, 

if 

252,745 

360,219 

Abroad. 


Commenced. 

Launched. 

Tons. 

Tons. 

December, 

1921 

91,094 

— 

March, 

1922 

67,220 

188.894 

June, 

if 

111,945 

240,874 

September, 

i i 

105,099 

168,838 

December, 

if 

113,493 

477,196 

March, 

1923 

175,418 

214,151 

June, 

if 

73,092 

331,039 

September, 

if 

* 100,372 

227,549 

December, 

i i 

228,072 

217,410 

March, 

1924 

203,820 

188,738 

June, 

if 

243,974 

163,666 

September, 

if 

278,088 

192,372 

* Does  not  include  Germany. 

The  total  tonnage  launched  in  the  world  during  the  year  1923 
was  1,643,000  tons.  The  losses  owing  to  stress  of  weather  amounted 
to  ' 94,200  tons  and  the  tonnage  broken  up,  condemned,  etc.,  not 
com  equent  upon  stress  of  weather,  reached  962,500  tons.  This 
gives  a total  of  1,456,700  tons,  leaving  a nett  addition  to  shipping 
in  < ommission  during  the  twelve  months  of  under  200,000  tons. 
The  quarterly  additions  of  new  tonnage  by  launchings  during  the 
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first  nine  months  of  1924  have  been  in  the  region  of  550,000  tons 

whilst  the  total  losses  from  all  causes  for  the  March  quarter  ® 

to  450,000  tons.  No  later  figures  of  losses  f 'f’ 

those  given  it  is  obvious  that  the  nett  addition  to  the  Wor  d 

Mercantile  Marine  at  the  present  rate  of  building  is  very  small. 

As  shown  on  a previous  page  there  was  an  actual  decrease 

of  ovt^  400,000  tons  in  the  sea-going  Steel  and  Iron  Steam  tonnage 

during  the  twelve  months  ended  June,  1924. 

The  Annual  Report  of  Lloyds  Register  of  Shipping,  recently 
pubUshed,  contains  the  foUowlng  interesting  and  authontative 
review  of  the  shipbuilding  position 

“The  operations  of  Lloyd’s  Register  during  the  tvidve 
months  ended  30th  June,  1924,  continued  to  adversely 
afiected  by  the  persistent  depression  in  the  Shipbuildi  g 
Industry,  which  has  been  a prominent  feature  of  the  Society  s 
Annual  Reports  for  three  years  past. 

The  tonnage  of  new  vessels  classed  by  the  Society  durmg 
the  year  (July,  1923-June,  1924)  constitutes  the  lowest  record 

over  fifteen  years  (with  the  exception  of  the 

War),  and  represents  only  65  per  cent,  of  the  totaHor  19-.-3  , 

only  35  per  cent,  of  that  for  1921-22  ; and  only  27  per  cent,  of 

that  for  1920-21. 

Whether  the  bottom  of  the  curve  has  yet  been  reached 
it  is  impossible  to  say,  but  a number  of  points  will  necessari  y 
occur  to  anyone  in  search  of  enlightenment  upon  the  subject. 
Amongst  these  may  be  mentioned  the  fact  that  during  t e year 
ended  June  last  454  vessels,  of  600,595  tons  gross,  were  lost,  and 
some  500  vessels,  of  about  1,250,000  tons,  were  dismantled  or 
broken  up,  the  last  figure  being  exactly  twice  that  (62o,000  tons) 
of  the  veLls  dismantled  or  broken  up  during  the  twelve  months 

ended  June,  1923. 

It  is  true  that,  notwithstanding  this  removal  of  more  than 
IJ  millions  of  tons  of  shipping,  the  mercantile  fleet  of  the  world 
is  even  now  greater  by  about  15  millions  of  tons  than  it  was 
in  1914  hut  on  the  other  hand  it  is  well  recognised  that  there 
is  a large  proportion  of  the  laid-up  tonnage  which  is  unlikely 
ever  to  he' able  successfully  to  seek  for  employment. 
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It  has  also  to  be  borne  in  mind  that  any  serious  revival  in 
overseas  traffic  will  probably  lead  to  the  further  elimination  of 
uneconomical  tonnage,  some  of  which  is  still  in  service. 

Shipowners  are  fully  alive  to  the  necessity — in  the  gradual 
]eturn  to  more  normal  conditions,  slow  though  it  has  been  up 
1o  the  present  time — of  providing  themselves  with  up-to-date 
beets,  and  they  are  aware  that  shipbuilders,  in  the  circumstances 
1 tow  existing,  are  prepared  to  make  extraordinary  efforts  to  meet 
1 hem — so  that  some  of  the  vacant  berths  in  the  shipbuilding 
yards  may  be  occupied. 

Moreover,  there  were,  at  the  end  of  June  last,  461  vessels, 
cf  1,641,246  tons  gross,  actually  being  built  throughout  the 
■s^orld  under  the  Special  Survey  of  Lloyds  Register,  with  a 
’siew  to  classification  in  the  Society’s  Register  Book.  This 
i ennage  shows  a considerable  increase  on  the  similar  figure  for 
J une,  1923,  but  it  would  be  unwise  to  attach  too  much  im- 
j ortance  to  the  fact,  as  it  appears  that,  while  several  orders 
f ir  passenger  hners  and  vessels  for  special  trades  have  been 
j laced,  few  enquiries  are  being  made  for  cargo  vessels  of  ordinary 
t yrpes.” 


Prospective  Demand  for  Tonnage. 

J .ttention  is  drawn  at  the  beginning  of  this  article  to  the  belief 
that  • he  Dawes  Scheme  and  Loan  of  £40,000,0(»0  to  Germany  will 
have  an  immediately  beneficial  effect  upon  shipping  employment 
and  f -eights.  This  is  undoubtedly  the  chief  “ bull  ” point  in  the 
outloc  k over  the  ensuing  year.  Moreover,  the  mere  fact  that  the 
quest:  on  of  Reparations  has  been  settled  is  probably  sufficient  in  itself 
to  gi^e  an  impetus  to  European  trade.  The  constantly  recurring 
bugbear  of  Reparations  during  the  past  four  }'ears  has  been  the 
chief  3bstacle  to  financial  and  industrial  recovery  in  Europe,  and 
now  t lat  this  question  has  been  finally  disposed  of  it  seems  reason- 
able t ) expect  a return  of  confidence  and  an  all  round  improvement 
in  traie  and  industry. 

P rom  all  available  data  it  appears  only  too  clear  that  the 
volurc  e of  oversea  traffic  to-day  falls  a good  d<?al  short  of  what  it 
was  ir  1913.  Comparing  the  latest  available  figures  of  coal  exports, 
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our  principal  heavy  traffic,  during  the  first  nine  months  oi  1924 
we  exported  7,726,000  tons  or  14-2  per  cent,  less  than  m the  similar 

period  of  1913  : — 


Nine  months 
ended 
September, 

1924  , . 

1923  . . 

1922  . . 

1913  . . 


Coal  Exports 
from 

United  Kingdom. 
Tons. 

46.792.000 

59.473.000 

45.476.000 

54.518.000 


In  other  heavy  trades,  such  as  iron  ore,  pig  iron,  steel  and 
other  metals,  we  find  a similar  position.  The  total  of  the  imports 
and  exports  of  these  commodities  for  this  country  during  the  first 
half  of  1924,  1923,  and  1913  have  been 

Tons. 

First  half,  1924  . . 6,920,000 

1923  ..  6,781,000 

„ 1913  . . 8,478,000 


The  above  figures  show  a decrease  of  1|  million  tons  over  1913, 
or  an  amiual  rate  of  3,000,000  tons. 

Another  of  the  principal  bulk  cargo  trades,  our  imports  of 
Grain  and  Flour,  whilst  showing  a considerable  increase  over  the 
past  two  years  are  down  by  760,000  tons  compared  with  the  first 
nine  months  of  1913.  The  figures  are 


1924 

1923 

1922 

1913 


Imports  of  Grain  and  Flour. 


Month  of 
September. 

Tons. 


Nine  months 
ending 
September. 


Tons. 


718,878 

811,824 

915,815 

1,059,231 


7,578,161 

6,289,183 

6,514,203 

8,335,497 


It  will  thus  be  seen  that  the  cargo  space  required  to  deal  with 
these  three  important  branches  of  the  inward  and  outward  trirdes 
of  these  islands  is  considerably  below  the  pre-v.-ar  level.  The 
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figure  5 of  shipping  tonnage  entered  and  cleared  with  cargoes  show 
the  h Uowing  result  ; — 

Tonnage  Entered  and  Cleared — ^with  Cargoes. 

Great  Britain  and  Northern  Ireland. 


Nine  Months 
ended  Sept. 

Entered 

Cleared 

Total. 

Tons. 

Tons. 

Tons. 

1 124  . . 

38,136,000 

45,438,000 

83,574,000 

1 123 

35,947,000 

50,894,000 

86,841,000 

1 122  . . 

31,711,000 

42,285,000 

73,996,000 

1113 

36,430,000 

50,383,000 

86,813,000 

I i will  be  noticed  that  the  tonnage  entered  is  actually  in  excess 
of  pre-war,  but  there  is  a decrease  in  the  total  of  3,239,000  tons 
net  ngister  or  3|  per  cent. 


SUMMARY. 

J btwithstanding  laid -up  tonnage  and  the  apparent  surplusage 
of  merchant  shipping  in  commission,  there  are  certain  definite 
indies  tions  that  the  end  of  the  depression  is  being  reached.  Chief 
of  these  is  the  big  reduction  in  shipping  unable  to  find  employment, 
and  the  fact  that  the  World’s  net  supply  of  tonnage,  instead  of 
increj  sing,  has  shown  a small  dechne. 

T he  latest  figures  available  show  a further  substantial  reduc- 
tion i:  1 the  quantity  of  tonnage  laid  up  in  this  country.  The  Chamber 
of  Shipping  returns  give  the  tonnage  laid  up  at  October  1st  as 
333,8:  !0  tons  net  register  as  against  470,000  tons  at  the  end  of  June, 
a dec  ease  of  136,253  tons  or  nearly  30  per  cent. 

1 he  cause  of  this  improvement  appears  to  lie  in  a considerable 
increj  se  in  our  import  trade,  the  tonnage  of  shi])ping  entered  home 
ports  during  the  past  nine  months  being  in  excess  even  of  the  1913 
figure  s.  Our  export  trade,  as  has  been  shown,  is  much  below  what 
it  w£  s last  year,  coal  shipments  alone  being  less  by  13,000,000 
tons. 

i.t  June  30th,  1924,  the  World’s  idle  shi])ping  amounted  to 
6,125  000  or  10.6  per  cent,  of  the  total,  of  which  more  than  two- 
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4,265,000  tons — consisted  of  American  tonnage.  It  is 

generally  accepted  that  the  major  portion  of  this  American  tonnage 
(that  controlled  by  the  Shipping  Board)  is  non-efficient,  and  can 
be  disregarded  as  a competitive  factor.  If  we  eliminate  the  American 
idle  shipping,  therefore,  the  surplus  remaining  at  the  end  of  June 
last  amounted  to  only  1,860,000  gross  tons. 

This  country  alone  has  since  been  responsible  for  a reduction 
of  136,253  tons  net  register,  or  about  220,000  gross  tons,  and  latest 
advice's  from  Continental  Countries  also  indicate  a diminishing 
tendency  in  idle  shipping.  It  is  quite  clear,  therefore,  that  the 
surplus  live  tonnage  in  the  World  to-day  does  not  far  exceed  Ig 
million  gross  tons,  or  under  3 per  cent,  of  the  total.  This  is  a very 
small  margin,  and  it  only  needs  a moderate  expansion  in  overseas 
trade  to  absord  the  whole  of  the  efficient  laid  up  tonnage  into  em- 
ployment. So  far  as  this  country  is  concerned  our  surplus  is  now 

under  2 per  cent,  of  the  tonnage  owned. 

With  the  definite  prospect  of  stable  political  and  economic 
conditions  the  outlook  over  the  remainder  of  this  year  and  192o 
is  distinctly  promising.  The  present  depression  in  the  British  coal 
trade  is  the  one  disquieting  factor,  as  coal  is  the  mainspring  o 
the  industrial  situation.  If  costs  of  production  can  be  reduced, 
either  through  the  medium  of  wages,  or  longer  hours  and  greater 
per  capita  output,  we  shall  not  only  be  able  to  increase  exports 
but  the  benefit  would  be  reflected  in  the  iron  and  steel  and  indeed 

all  industries. 

Outside  of  the  satisfactory  improvement  in  the  tonnage 
position  the  Beparation  settlement  should  result  in  re-estabhshing 
financial  and  economic  stability  in  Europe,  and  in  promoting  a 
larger  interchange  of  commodities  between  country  and  country. 
Shipping,  as  a whole,  and  the  cargo  carrying  trade  in  particular, 
will  chiefly  benefit  from  this  restoration  of  commercial  and  industrial 

activity. 


Kvan  Thomas  Radcuffe 

Daniel  Radcuffe. 

Wyndham  Ivor  Radclifff, 

John  Howell  Thomas. 

Henry  Charles  Bolter. 

EIaltic  House.  CARDIFF. 

SHIPOWNERS,  BROKERS, 

..  COAL  EXPORTERS.  .. 

Managers  of — 

Gwenllian  Thomas  S.S.  Co.  Ltd. 

.Anne  Thomas  S.S.  Co.  Ltd. 

Wynnstay  S.S.  Co.  Ltd. 

W.  I.  Rvdcliffe  S.S.  Co.  Ltd. 

Llanberis  S.S.  Co.  Ltd. 

Anthony  Radcuffe  S.S.  Co.  Ltd. 

Ethel  Radcliffe  S.S.  Co.  Ltd. 

WiMBORNE  S.S.  Co.  Ltd. 

Llangorse  S.S.  Co.  Ltd. 

Llangollen  S.S.  Co.  Ltd. 

Clarrissa  Radcliffe  S.S.  Co.  Ltd. 

PicTON  S.S.  Co.  Ltd. 

Telegrams ; 

“ I ’adcliffe,  Cardiff.” 


Codes : Telephone : 

Scott’s,  18%,  & 10th  Ed.,  Cardiff  2717  (3  lines). 
1906. 

Watkins’  Revised  Ed.,  1904 
Bentley’s. 


The  Whamcliffe  Silkstone 
Colliery  Company  Liinited 

HEAD  OFFICE: 

TANKERSLEY, 

Near  BARNSLEY, 

Producers  of  the  Finest  Descriptions  of 

HOUSE,  STEAM,  and  GAS  COALS,  and 
COKE  for  Metallurgical  and  other  purposes. 
Also  SULPHATE  OF  AMMONIA,  BENZOL, 
NAPHTHALENES,  TAR,  and  other  Products. 

BRICK  AND  TILE  MANUFACTURERS. 


Bslilw&y  Strition  i BIRDWELLf  L.  & N.  E# 

Connections  with  both  the  L.  & N.  E. 
and  L.  M.  & S.  Railways. 


Telephone : 33  HOYLAND. 

Telegrams;  ‘‘SILKSTONE,  TANKERSLEY” 

London  Office  : 

1 0,  Arthur  Street,  E.C.  4. 


w;. 


V t 


- 1 


ITALY,  MARSEILLES,  AND  SPAIN 


DIRECT  SERVICE 
between 

Lverpool,  Bristol,  Swansea,  and 
G jnoa,  Leghorn,  Marseilles,  { 

T irragona,  Valencia,  &c.,  yr 

and  > 


Gu  e Gena. 


o< 


For 


FREIGHT,  4&C., 

Appi,y  to  the  Owners, 


Owen  &Watkin  Williams  4 Co. 


Baltic  house,  c^aroiff. 

Telegraphic  Address  : CidAR  TER,  Cardi5,”  Telephone:  3074,  3073. 


THE  WEST  HARTLEPOOL 
SI  EAM  NAVIGATION  CO.  Ltd. 

CARDIFF. 


’Telegrami:  ‘GUTHE/  CARDIFF, 


Telephone:  3257. 


Ship  Brokers  and 
Coal  Exporters. 

Bunkers  supplied  with  despatch  at  all 

BRISTOL  CHANNEL  PORTS. 


5 ran  :h  Offices : — 

NEWPORT  (Mon,) 
SWANSEA 
PORT  TALBOT 


*Uelegrams  . — 

'Guthe/  Newport  (Mon, 
‘Player/  Swansea 
‘Pyman/  Port  Talbot 


telephone  : — 
2222 

570  iDocks) 
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OIL. 


WH/  T ARE  THE  PROSPECTS  OF  THE  OIL  INDUSTRY  IN 

1925? 


decHning  tendency  of  the  United  States  output,  in 
conjunction  with  the  increased  seasonal  demand,  should  result 
in  at  any  rate  a temporary  recovery  in  the  jirice  of  crude. 

^’here  will  be  a further  expansion  in  the  use  of  both  heavy 
oil  ar  d petrol.  In  regard  to  the  latter,  owing  to  the  predominance 
of  thi  small  car  and  economy  in  the  consumption  of  spirit,  the 

demaid  wall  not  keep  pace  with  the  increase  in  the  number  of 
autoE  lobiles. 

1 he  feature  of  the  year,  from  the  production  standpoint,  will 
be  th ! progress  of  the  industry  in  Venezuela. 


OIL. 

I 


PRODUCTION  AND  PRICES. 

Thanks  mainly  to  the  bumper  yield  of  the  United  States, 
the  world’s  output  of  crude  petroleum  in  1923  attained  the  record 
figure  of  slightly  over  a thousand  million  barrels.  Of  this  the 
country  just  named  was  responsible  for  735,000,000  barrels,  repre- 
senting 72  j per  cent,  of  the  total  and  a gain  of  nearly  32  per  cent,  upon 
the  1922  yield.  As  shown  elsewhere,  a fresh  expansion  occurred  in 
the  United  States  output  during  the  first  half  of  1924,  but  the  total 
for  the  year  is  expected  not  to  exceed  that  of  1923. 

As  regards  the  other  leading  sources  of  supply,  the  principal 
features  are  the  recission  of  Mexico  and  the  recovery  of  Russia. 

Although  still  retaining  a long  lead  as  second  on  the  list,  Mexico 
last  year  produced  no  more  than  149,472,000  barrels  in  place  of 
182,278,000 ; whereas  the  Russian  output  of  *38,167,000  barrels 
showed  a fresh  improvement.  Persia  continued  to  go  ahead,  also 
Trinidad,  w^hile  the  South  American  countries  made  further  progress. 

On  the  other  hand,  the  Far  Eastern  production  tended  to  decline. 

As  a whole  the  yield  from  fields  other  than  the  United  States 
in  1923  fell  some  21,000,000  barrels  short  of  the  1922  total. 

Complete  figures  for  the  past  three  years  are  given  in  our  Statistical 
Appendix. 

At  the  beginning  of  1923  the  marked  decline  in  the  weekly  output 
from  the  United  States  fields  exerted  a chstinct  effect  upon  quotations, 

Pennsylvania  crude  tow'ards  the  end  of  January  being  up  to  §4,  an 

advance  of  §1  • 15  within  about  a month  ; $4-50  w'as  touched  shortly 

afterwards.  After  that  point  had  been  reached  a series  of  “ cuts  ” i 

were  made  as  a result  of  the  fresh  expansion  in  the  United  States 

production,  and  by  the  end  of  August  the  price  had  come  dowm 

to  $2-95.  Reductions  of  more  or  less  corresponding  extent  occurred 

in  other  varieties,  and  something  like  a price  war  took  place  in 

petrol.  It  is  noteworthy,  however,  that  the  advance  in  fuel  oils  : 

was  fairly  well  maintained — due  largely  to  the  increasing  use  of  the  | 
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Die  ?el  type  of  engine.  In  this  connection  the  amazing  performances 
of  Ihe  “ Mauritania  ” will  be  fresh  in  the  mind.  There  would  seem 
qui  ;e  a probability  that  in  oil  production  and  prices  generally,  the 
nea’  future  may  witness  a repetition  of  what  occurred  a year  ago. 

As  mentioned,  despite  the  increase  in  the  first  half  of  the  year, 
the  United  States  production  for  the  whole  of  1924  is  expected  to 
fall  below  that  of  1923.  At  the  end  of  September  the  excess  as  corn- 
pan  ;d  with  the  corresponding  period  of  1923,  amounted  to  only 
1,4(0,000  barrels.  The  production  from  all  other  fields  will,  it  is 
esti  nated,  total  300,000,000  barrels.  On  this  basis  the  yield  for  1924 
will  approximate  very  closely  to  that  of  1923 — namely,  1,010,995,000 
bar  els. 

During  the  first  seven  months  of  1924,  as  compared  with  the 
con  esponding  period  of  1923,  the  consumption  of  petrol  in  the  United 
Sta  es  increased  by  16  per  cent.  ; gas  and  fuel  oil  by  nearly  12  per 
cen‘ . ; lubricants  and  kerosene  by  3 per  cent  . each.  During  the 
firs1  nine  months  of  1924,  the  quantity  of  petroleum  products  handled 
by  jlreat  Britain  exceeded  that  of  the  corresponding  period  of  1923 
by  learly  22  per  cent. 


OIL  SHALE  POSSIBILITIES. 

Mention  was  made  in  last  year’s  article  of  the  disposition  to 
lool:  into  the  possibihties  of  oil  shale  as  a source  of  supply.  In 
the  meantime  the  subject  has  received  an  increased  degree  of 
attention,  and  in  many  different  quarters. 

In  Scotland,  where  the  industry  has  for  years  past  been  one  of 
considerable  importance,  the  shale  deposits  of  economic  value  are 
noT ' nearly  exhausted  owing  to  the  enhanced  cost  of  working  and  the 
red  iced  profits  from  bye-products.  In  England,  torbanite  is  known 
to  oxist,  usually  associated  with  coal,  and  may  ultimately  become 
a s<  (urce  of  supply.  It  seems  doubtful  whether  the  problem  of  the 
eliriination  of  sulphur  has  yet  been  solved. 

Oil  shales  are  found  in  many  parts  of  Canada.  Those  in 
Ma  litoba,  Saskatchewan  and  the  Maritime  Provinces  are  considered 
to  possess  the  greatest  commercial  value.  Just  recently  the 
deposits  of  the  Athabaska  river  district  have  come  to  the  front. 
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As  regards  the  Tasmanian  shales,  it  is  interesting  to  note  that  a 
bulk  test  was  carried  out  at  the  Wembley  Exhibition  ; it  is  officially 
stated  that  these  resources  will  be  developed  on  a large  scale  when 
a retort  with  low  capitalisation  costs  and  capable  of  treating  large 
tonnages  has  been  evolved. 

Of  the  several  well  known  deposits  in  France,  the  most 
important  are  those  in  the  Autumois  basin  ; these  may  receive  atten- 
tion shortly.  Shale  exists  in  Spain,  and  offers  especial  possibilities 
in  view  of  the  high  tax  on  petroleum  commodities  entering  the 

country. 

An  oil  shale  industry  has  for  years  been  carried  on  in  Esthonia. 
From  10,000  tons  in  1918,  the  output  reached  over  200,000  tons  in 
1923.  Publicity  has  been  given  to  the  subject  in  connection  with  the 
introduction  of  British  capital.  Important  deposits  in  Sweden 
have  so  far  received  only  experimental  treatment. 

The  chief  oil  shale  deposits  of  the  United  States  cover  two  great 
fields  : the  Eastern,  within  the  States  of  Indiana,  Ohio  and  Kentucky  ; 
the  Western,  within  the  States  of  Colorado,  Utah  and  Wyoming. 
There  are  in  addition  other  local  fields.  It  is  significant  that  some 
of  the  leading  oil  companies  have  acquired  holdings  of  considerable 
magnitude. 

Much  research  work  is  now  proceeding  with  a view  to  the 
evolution  of  a suitable  treatment  method  vith  low  costs.  Until 
this  has  been  accomplished,  shale  oil  cannot,  as  a rule,  compete  with 
W'ell  petroleum. 

EUROPE. 

Belgium,  Czecho-Slovakia,  France. 

The  imports  of  petroleum  and  its  products  into  Belgium  during 
1923  totalled  312,606,600  kilos,  about  one-third  consisting  of  motor 
spirit  and  one-third  lamp  oil.  The  exports  amounted  to  only 
19,730,600  kilos. 

Mineral  oil  imports  into  Czecho-Slovakia  for  1923  amounted  to 
138,870  metric  tons,  as  compared  with  78,930  metric  tons  for  the 
preceding  year.  Of  this  Poland  provided  98,760  tons,  or  more  than 
20,000  tons  increase  over  1922.  The  addition  consisted  principally 
of  refined  oils. 
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The  Pechelbronn  (Alsace)  output  for  the  fiist^half  oh  1924  totalled 
36jl00  tons,  as  against  31,390  tons  in  the  corresponding  period 
of  1923. 

The  latest  item  of  news  in  connection  with  the  petroleum 
incustry  in  France  is  that  oil  of  a petrolific  nature  has  been 
enc  ountered  by  a bore  at  Bahian,  in  the  Drome  Department.  The 
wo  'k  was  undertaken  by  the  Government.  Last  year’s  output 
amounted  to  something  over  500,000  barrels. 

Germany  and  Italy. 

Developments  in  Germany  suggest  the  possibility  that  that 
coi  ntry  may  be  able  in  the  future  to  supply  quite  an  appreciable 
prc  portion  of  its  home  requirements.  An  ins])Cction  by  engineering 
exj  erts,  on  behalf  of  the  owners,  showed  the  yield  of  the  newly 
disjovered  deep  bore  oil  well  in  the  Celle  district  of  Hanover  to  be 
no  less  than  300  tons  per  day.  This  is  the  first  deep  shaft  attempted. 
Hi'  herto  the  total  yield  of  the  shallow  bores  in  Hanover  has  been 
45,  )00  tons  a year.  Needless  to  say,  this  totally  unexpected  result 
ha!  stimulated  the  hope  that  petroleum  may  be  found  in  large 
quantities  in  other  parts.  Steps  are  being  taken  to  test  the  point. 

Germany’s  home  production  of  crude  oil  in  1923  was  50,000 
metric  tons.  Domestic  production  is  practically  all  refined  for  its 
lul  ricants,  the  petrol  content  being  extremely  low  in  crude  oil  from 
locil  wells.  The  imports  during  1923  totalled  483,300  metric  tons. 
Of  this,  298,200  tons,  or  61  -7  per  cent.,  came  from  the  United  States. 
By  increasing  her  oil  exports  to  Germany  in  the  first  half  of  1924  the 
Ur  ited  States  furnished  that  country  with  65  per  cent,  of  the  total 
im  lort,  or  207,833  tons,  as  against  61  per  cent,  in  the  first  half  of 
19!  13,  and  60  per  cent,  in  the  corresponding  peiiod  of  1922,  according 
to  the  American  Department  of  Commerce. 

In  the  first  half  of  1924  Germany  imported  319,300  metric  tons 
of  lubricating  oils,  gas  oil,  light  petroleum  products,  kerosene, 
hef  .vy  petrol,  crude  petrol  and  crude  oil,  in  that  order  of  quantitative 
im  Dortance,  against  264,255  tons  in  the  corresponding  period  of 
191  3,  and  351,052  tons  in  the  first  six  months  of  1922.  An  increase 
of  21  per  cent,  above  the  volume  of  imports  for  the  first  half  of 
191 3 is  indicated. 
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Notwithstanding  the  expensive  failures  of  the  recent  past,  fre.sh 
and  energetic  efforts  are  being  made  to  discover  payable  deposits 
of  petroleum  in  Italy.  Last  year’s  imports  amounted  to  540,000 
tons  ; the  home  output  was  only  32,000  barrels. 

Poland. 

In  Poland  a slight  extension  of  the  drilling  programme  resulted 
in  a moderate  increase  in  the  yield  of  oil,  the  total  for  1923  being 
737,180  metric  tons,  as  against  712,430  in  1922,  and  1,113,670  in  1913. 
The  quantity  of  oil  refined,  however,  fell  off  somewhat,  due  to  the 
fact  that  in  1922  there  were  accumulated  stocks  to  work  upon. 
In  connection  with  the  proposed  legislation  relative  to  the  prohibition 
of  the  export  of  crude  oil,  it  may  be  noted  that  for  several  yeai'S 
past  the  authorities  have  only  granted  permits  in  special  cases.  The 
tax  has  been  increased. 


Roumania. 

Last  year  witnessed  an  enormous  increase  in  drilling  activity 
in  Roumania,  partly  as  an  outcome  of  the  introduction  of  additional 
British  capital.  Some  120,000  metres  were  drilled,  as  against  84,050 
in  1922,  and  onlv  42,100  in  1921.  At  the  end  of  1923  there  were 
907  producing  wells  and  501  being  drilled,  nearly  all  in  the  district 
of  Prahova,  as  against  777  producing  and  410  in  drilling  in  1922. 
During  1923  the  supply  of  electric  power  was  more  regular  than  in 
previous  years,  for  in  May  the  new  electric  power  station  at  Floresti 
began  to  w'ork  and  satisfied  all  requirements. 

The  production  of  crude  oil  in  1923  amounted  to  1,509,800  tons, 
against  1,365,770  tons  in  1922.  The  average  production  daily  was 
4,136  tons,  as  compared  with  3,742  tons  daily  in  1922. 

The  principal  oilfields  from  Avhich  the  oil  was  derived  com- 
prised Moreni,  665,490  tons  ; Ochiuri,  202,590 — the  latter  represent- 
ing an  increase  of  70  per  cent,  for  the  year. 

The  internal  consumption  amounted  to  901,740  tons — an 
expansion  of  9 per  cent. — the  bulk  being  used  in  the  Prahova  district. 

The  capacity  of  the  refineries  is  largely  in  excess  of  require- 
ments. In  1923  the  refinery  products  totalled  1,307,690  tons,  as 
against  1,186,000  tons  in  1922.  Increase  occurred  under  the 
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hea(  ings  of  benzine,  lamp  oil  and  residues.  Thanks  to  the  improve- 
ment  of  the  means  of  transport  and  distribution  the  internal  con- 
sumption of  petroleum  products  has  been  continually  expanding 
the  ast  few  years.  The  exports  also  tending  to  increase,  the  stocks 
have,  become  notably  reduced,  standing  on  the  31st  December, 
1921 , at  110,340  tons,  as  against  250,700  tons  at  the  end  of  1919. 
Anj  further  diminution  would  be  attended  with  risk. 

The  production  of  crude  petroleum  in  Roumania  during  the 
first  half  of  1924  amounted  to  887,550  tons,  as  against  761,170  tons 
in  t le  corresponding  period  of  1923.  The  yield  from  the  Prahova 
dist:  let  scored  a noteworthy  increase,  while  that  from  Damboritza 
fell  )ff.  It  is  expected  that  the  total  for  1924  will  closely  approach 
that  of  the  immediate  pre-war  year — 1,885,000  tons. 

Considerable  anxiety  was  occasioned  about  the  middle  of  1924 
by  1 he  promulgation  of  a new  mining  law,  and  protests  were  made. 
As  iltimately  passed,  the  law  does  not  affect  the  existing  rights 
of  f(  reign  Companies  operating  in  the  country,  nor  of  private  owners 
of  o 1 lands.  It  provides,  however,  that  foreign  Companies  desirous 
of  obtaining  mining  rights  on  Government -owned  land,  must, 
witliin  ten  years,  comply  with  the  provisions  r(^quiring  a controlling 
par  icipation  of  Roumanian  capital.  The  tax  o]i  the  gross  production 
has  been  raised  from  1 to  2 per  cent. 


AFRICA  and  ASIA. 

In  the  search  for  fresh  sources  of  oil  supply,  considerable 
attention  has  been  devoted  to  the  Portuguese  Colony  of  Angola, 
Un  ted  States  and  British  capital  being  chiefly  interested.  Wells 
ha^  e been  sunk  in  various  localities  ; up  to  tlu;  present  no  discovery 
of  : eal  importance  can  be  recorded.  Transport  facihties  are  fairly 

goed. 

Much  the  same  may  be  said  in  regard  to  Algeria.  The  importa- 
tions of  kerosene  and  gasolene  in  recent  years  have  been  steadily 
on  the  up  grade  ; for  1923  the  amounts  were  156,330  and  312,960 
hec  tolitres  respectively. 

In  Egypt  the  output  continues  to  decrease.  Drilling  at  Hurghada 
haf  failed  to  indicate  any  extension  of  the  known  productive  area, 
and  only  a small  measure  of  success  has  attended  fresh  drilfing  in 
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the  outside  areas.  The  yield  for  1923  totalled  152,800  metric  tons, 
as  compared  with  172,000  tons  in  1922.  It  is  thought  the  dehydrating 
problem  has  now  been  solved. 

A refinery  has  been  constructed  in  Morocco  for  the  purpose 
of  dealing  with  the  crude  oil  from  the  Gibel  Iselfat  wells. 

THE  FAR  EAST. 

Production  in  the  Dutch  East  Indies  continues  to  expand, 
the  total  for  1923  of  2,764,450  metric  tons  showing  an  increase  of 
19  per  cent,  upon  the  result  for  the  preceding  year.  Here,  as  in  one 
or  two  other  locahties,  the  question  of  taxation  became  a burning 
one.  AU  crude  oils  were  exempted  from  import  duty,  but  a new 
tax  was  imposed  on  mineral  oils. 


Persia. 

The  richness  and  sustained  production  of  the  Maidan-i-Naftun 
Oilfield,  Persia,  make  it  one  of  the  world’s  most  important  sources 
of  petroleum.  The  boundaries  of  the  productive  area  are  being 
continually  widened  by  prospect  wells.  So  far,  no  dry  holes  have 
been  encountered,  nor  any  trouble  with  water.  * Appended  are  the 


output  statistics 

for  the  past 
Tons. 

half-dozen  years  : — 

Tons. 

1917-18 

917,700 

1920-21 

1,768,700 

1918-19 

1,106,400 

1921-22 

2,358,700 

1919-20 

1,385,300 

1922-23 

2,941,100 

$ 

__  i 

Russia. 

The  most  interesting  development  in  connection  with  petroleum 
in  Russia  consists  in  the  discovery  of  two  remarkable  gushers — one 
during  May,  at  Surakhani,  formerly  owned  by  Nobel  Brothers  ; the 
other,  in  July,  at  Bibi-Eybat — both  in  the  Baku  district.  In 
each  case  a daily  yield  of  some  100,000  poods  was  at  one  time  shown. 

The  output  of  the  district  for  the  half-year  ended  the  30th  April 
was  reported  as  32,000,000  poods  ; in  the  month  of  Julj^  due  to  the 
gushers,  it  rose  to  22,502,900  poods.  On  October  12th  the  price 
of  crude  oil  at  the  wells  was  reduced  from  35  to  about  27  kopeks 
per  pood,  curtailment  of  the  sinking  fund  charge  enabling  this 
to  be  done. 
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Conditions  in  the  Russian  oil  industry  are  improving  in  a 
not£  ble  degree.  The  local  administrations,  responsible  for  the 
actral  production,  have  succeeded  in  raising  the  yield  to  66  per 
cent,  of  the  1913  total.  Yet  deficits  are  made,  irrespective  of  any 
allo^  ranees  for  depreciation.  Output  Statistics  for  the  three  operating 
years  ended  30th  September  are  given  belo’w  : — 

1922  . . 287,804,000  poods. 

1923  . . 320,602,000 

*1924  ..  375,000,000 

* Estimated.  60  poods  = one  long  ton. 

What  the  industry  lacks  is  transportation  facilities  and  plant. 
“Credits”  would  enable  these  to  be  secured — and  thus  destroy 
practically  the  last  remaining  chance  the  original  owners  have 
of  resuming  any  interest  in  their  properties. 


UNITED  STATES. 

The  endeavours  on  the  part  of  producers  in  the  United  States 
to  g it  the  oil  situation  under  control  were  attended  with  a measure 
of  s recess,  the  out-turn  declining  from  over  2^  million  barrels 
weeldy  in  August,  1923,  to  1,871,100  barrels  in  January,  from 
whi(  h level  a recovery  to  sbghtly  over  two  million  barrels  occurred. 
Dili  ing,  how'ever,  continued  on  an  extensive  scale,  and  important 
discoveries  were  made,  with  the  result  that  the  jdeld  for  the  first 
half  of  1924  totalled  357,683,000  barrels,  an  increase  of  13,254,000 
baiTils  over  the  corresponding  period  of  1923.  Nevertheless, 
the  ] esult  for  the  whole  year  is  expected  to  fall  below  that  of  1923 — 
nam  sly,  735,000,000  IsaiTcls. 

During  the  first  half  of  1924,  California  produced  118,109,000 
barrels  in  place  of  116,681,000  in  the  first  and  146,338,100  barrels 
in  tlie  second  half  of  1923. 

The  Oklahoma  yield  decreased  by  5,338,540  barrels  to  80,024.000 
ban  sis  ; this,  despite  a spectacular  “come-back  ” in  the  Tonkawa 
field , which  gave  a big  yield  from  new  deep-sand  discoveries 
described  as  “of  the  most  sensational  character  ever  seen  in  the 
history  of  American  hght  oilfields.”  Due  to  the  opening  up  of 
prol  fic  wells  in  the  Smackorez  district,  the  production  of  Arkansas 
duriig  the  six  months  further  expanded  by  5,858,100  barrels 
to  ”4,355,910  barrels  ; but  the  North  Louisiana  field  showed  a 
com  idcrable  falhng  off.  The  outstanding  incident  in  the  Rocky 


J 


Oil  73  | 

t 

» 

Mountain  field  was  the  decline  in  the  yield  from  Salt  Creek,  at  one 
time  thought  likely  to  rival  the  famous  Cushing  pool  of  Oklahoma.  } 

Still,  the  fields  as  a whole  gave  24,532,500  barrels,  as  compared  j 

with  20,329,250  barrels  in  the  initial  half  of  1923.  The  largest 
relative  increase  was  scored  by  the  East  Central  Texas  field,  w'hich 
! at  26,324,300  barrels  more  than  doubled  its  output — thanks  to 

i gusher  w^ells  in  the  deeper  levels  of  the  Powell  district. 

^ Stocks  at  the  end  of  June  last  totalled  351,218,000  barrels, 

I comparing  with  248,213,000  barrels  at  December,  1922.  The 

I latest  statistics  of  crude  represent  171  days’  supply,  as  against 

162  days’  for  the  stocks  on  hand  at  the  beginning  of  1924.  Stocks 
of  petrol,  however,  decreased  somewhat. 

! In  looking  at  the  statistics  as  to  stocks,  regard  must  be  paid 

also  to  consumption,  which  for  1923  reached  the  record  total  of 
I 730,000,000  barrels,  an  increase  of  26f  per  cent.  It  is  worth  noting 

also,  that  for  several  years  past  the  ratio  of  imports  to  production 
has  been  on  the  down  grade. 


During  the  fiscal  year  ended  the  30th  June  last,  the  United 
States  export  trade  in  petroleum  and  its  products  established  a 


new  record.  Appended  are  the  figures  for  the  past  two  periods  : — 


Variety. 

Twelve  Months  ended  June, 
1923. 

Twelve  Months  ended  Jime, 
1924. 

Crude 

Gallons. 

652,566,487 

$ 

20,268,679 

Gallons. 

784,594,472 

$ 

26,342,596 

Total  refined 
Petroleum 

2,820,461,500 

324,723,878 

3,643,516,248 

356,658,290 

Gasoline,  Naph- 
tha and  other 
light  products 

674,716,726 

1 

134,165,991 

i 

1,031,610,456 

150,667,895 

Oils. 

Illuminating 

854,663,611 

81,976,661 

882,602,874 

80,516,405 

Gas  and  Fuel  . . 

937,243,885 

29,687,604 

1,361,122,655 

41,613,640 

Lubricating 

353,937,284 

78,893,622 

368,180,253 

83,860,350 

Parraffin  Wax 

lb  . 

327,282,705 

11,102,991 

lbs. 

367,645,169 

14,827,592 

It  will  be  seen  that  a notable  expansion  occurred  under  each 


heading — ^following  a like  characteristic  in  1922-23.  The  value 
totalled  $356,658,300  as  against  $324,723,900. 
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The  production  of  gasolene  (petrol)  in  the  United  States  during 
1923  totalled  179,903,500  barrels,  the  percentage  obtained  from 
the  crude  being  30  -3 — both  record  figures.  Omng  to  improvements 
in  1 he  mechanics,  the  expansion  in  the  demand  for  gasolene  does  not 
ketp  pace  with  the  expansion  in  the  number  of  cars. 

Prospecting  for  petroleum  on  the  Island  of  Luzon,  Phillippine 
gro  ap,  has  been  abandoned. 

MEXICO. 

The  oil  situation  in  Mexico  may  be  regarded  as  having  taken 
a 1 urn  for  the  better  during  the  past  twelve  months.  A large 
amount  of  drilling  gave  little  result  in  the  main,  but  work  in  the 
Pa:iuco  (heavy  oil)  district  was  rewarded  with  a noteworthy 
exj  ansion  in  the  production,  while  in  the  Southern  (light  oil)  field 
one  Company,  last  August,  brought  in  a real  gusher  well,  reminiscent 
of  1 he  palmy  days  of  the  industry.  Appended  are  the  statistics  for 
the  past  two  and  a half  years  : — 


*Total. 

South  Field. 

Panuco  Field. 

Barrels. 

Barrels. 

Barrels. 

19:2  .. 

185.057,250 

138,293,290 

46,763,960 

19i3  .. 

149,340,840 

61,647,580 

87,689,480 

19i4t  .. 

74,061,800 

19,925,500 

54,136,300 

* Including  a small  yield  from  the  Isthmus  zone.  f Six  months. 


Although  not  sufficient  fully  to  counterbalance  the  falling 
off  in  the  supply  of  light  oil,  the  expan.sion  in  the  3deld  of  heavy  oil 
last  year  represented  an  increase  of  as  much  as  47  per  cent,  over 
the  1922  total.  In  the  first  half  of  1924  the  J^anuco  output  further 
ex]  landed,  although  a fresh  shrinkage  occurred  in  the  yield  from 
th(  Southern  field. 

Mexico  has  2,696  miles  of  pipe  line,  which  can  handle  1,577,960 
bai  rels  of  oil  daily  ; the  small  tank  accommodation  for  transporting 
pel  roleum  on  the  Panuco  Piver  to  tank  steamers  at  Tampico,  deals 
on  an  average  with  200,000  barrels  daily.  Export  of  petroleum  for 
19!  !4  is  calculated  to  reach  not  less  than  141,500,000  barrels. 

The  increased  w'orld-wide  demand  for  petroleum  products  has 
greatly  stimulated  the  refining  industry  in  Mexico,  which  now  has 
19  distilling  plants,  capable  of  producing  461,390  barrels  daily.  All 
chsses  of  derivatives  are  produced. 


During  April,  1924,  the  regulations  governing  the  importation 
of  oil  for  refining  purposes  in  Mexico  were  made  pubhc  by  the 
Government  of  that  country.  In  each  instance  the  Treasury 
Department  will  stipulate  the  length  of  the  duration  of  the 
authorisation  and  the  maximum  limit  of  oil  to  be  imported  under 
the  concession,  which  in  no  case  shall  be  more  than  half  the  capacity 
of  the  refinery  during  the  period  in  question,  and  no  authorisation 
shall  be  granted  for  a period  of  more  than  six  months. 

SOUTH  AND  CENTRAL  AMERICA. 

Argentina. 

A mild  sensation  was  caused  about  a year  ago  by  the  announce- 
ment that  an  impoj'tant  British  Company,  after  heavy  expenditure 
on  survey  and  prospecting  work,  had  decided  to  withdraw  from 
Argentina.  While  an  overstatement,  this  appeared  to  be  nearer 
the  truth  than  the  diplomatic  dementi  which  followed  it.  The  He 
of  the  Argentine  oilfields  is  uncertain,  and  the  cost  of  production  such 
as  to  preclude  competition  with  the  yield  from  fields  not  subject  to 
the  legislative  restrictions  prevailing  here. 

However,  while  discouraging  private  enterpHse,  the  Government 
has  mapped  out  a programme  for  the  more  intense  exploitation  of 
the  oilfields  owned  by  itself,  the  erection  of  tankage  at  various 
centres,  and  the  installation  of  a large  refinery  at  La  Plata.  A 
smaller  refinery  is  to  be  put  up  at  Plaza  Huincul.  This  programme 
covers  the  estimated  requirements,  not  only  of  the  Government,  but 
of  the  two  private  companies  which  are  producing  in  Comodoro 
Hivadavia — the  Astra  Company  (German)  and  the  Cia  Ferro- 
Carrilere  de  Petroleo.  The  production  of  the  Government  and  of 
these  two  companies  over  the  last  four  years  has  been  as  follows  : — 


Government 

Production. 

Private 

Companies. 

Total 

Tons. 

1920  . . 

226,545 

31,964 

258,509 

1921  . . 

277,725 

44,330 

322,055 

1922  . . 

348,936 

101,264 

450,200 

1923  . . 

415,557 

114,500 

530,057 

A gusher  w^as  struck  in  the  Rivadavia  district  in  April  last. 
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Bolivia  and  Colombia. 

Encouraging  results  have  attended  exploratory  work  in  the 
Sout  hern  portion  of  Bolivia,  although  transport  difficulties  are  great. 
The  Government  is  entitled  to  11  per  cent,  of  any  production.  A 
new  oil  law  has  been  passed. 

Great  strides  can  be  recorded  in  the  development  of  the  oil  re- 
soun  es  of  Colombia,  where  several  large  concessions  have  for  some 
time  past  been  receiving  attention  on  the  part  of  groups  also  interested 
in  the  adjoining  repubhc  of  Peru.  A pipe  line  is  to  be  constructed 
from  the  field  to  a point  on  the  north-east  coast,  a distance  of 
appr  )ximately  360  miles. 

Cuba,  Panama,  Peru. 

50  far,  drilling  for  oil  in  Cuba  has  not  met  with  any  great 
degr<  e of  success,  although  a recent  study  of  the  geology  of  the  island 
has  iroused  hopes  for  the  future. 

' ?as  and  oil  indications  have  been  found  in  the  Panama  district, 
and  drilling  is  in  progress  in  various  localities.  The  location  of 
discoveries  of  commercial  importance  would  obviously  be  of  great 
utiUtv  to  vessels  using  the  canal. 

. n 1922,  petroleum  ousted  copper  from  the  first  place  in  the 
mine  -al  production  of  Peru,  the  yield  totalling  4,387,000  barrels  ; 
last  year  it  reached  4,637,000  barrels.  The  oil  is  of  high  quality, 
but  t ransport  facilities  are  inadequate,  and  the  development  of  the 
industry,  under  the  law  which  came  into  force  in  January,  1922, has 
not  1 een  as  rapid  as  anticipated. 

Venezuela. 

'.here  are  indications  that  the  oil  fraternity  have  come  to  the 
concl  -ision  that  Venezuela  offers  the  best  prospect?',  of  any  of  the  newer 
fields  Drilling  is  proceeding  on  an  ever-incrt  asing  scale,  and  a 
production  on  an  important  scale  is  being  obtained.  For  example, 
the  IV  ene  Grande — almost  entirely  owned  by  one  company— is  giving 
some  10,000  barrels  daily.  Other  fields  displaying  great  potent- 
ialities are  La  Roza,  La  Paz  and  Conception.  On  the  former  the 
disco  -ery  well  produced  for  a while  at  the  rate  of  100,000  barrels 
per  d .\y,  but  sanded  up  after  nine  days.  A nev  pipe-line  has  been 
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laid  from  the  Mene  Grande  field  to  Lake  Maraciabo.  Transport,  t 

however,  continues  to  be  a restrictive  factor.  Present  work  in 
Venezuela  is  considered  to  be  comparable  to  the  activity  which 
marked  the  Southern  fields  of  Mexico  in  1917.  Production  during 
the  current  year  to  date  has  greatly  exceeded  that  of  1923. 


BRITAIN’S  BUSINESS  IN  OILS. 

Once  again  the  outstanding  feature  in  this  country’s  trade 
in  petroleum  or  its  products  consists  in  the  increase  in  the  receipts 
of  motor  spirit — otherwise  petrol  or  gasoline.  During  the  nine 
months  ended  with  September,  the  imports  reached  over  323  million 
gallons,  as  against  less  than  250  million  gallons  during  the  corres- 
ponding  period  of  either  of  the  two  preceding  years.  Owing,  however, 
to  the  successive  cuts  in  price — already  referred  to  the  expansion  in 
value  represented  barely  12  per  cent.,  as  compared  with  21  j per 
cent,  for  the  quantity.  Fuel  oil  scores  a moderate  increase,  but  the 
use  of  paraffin  for  purposes  of  illumination  is  clearly  on  the  down 
grade.  A sign  of  the  times  is  the  illumination  of  hawkers  barrows 
by  compressed  gas  ! Taken  as  a whole,  the  expaJision  in  the  value 
has  more  than  kept  pace  with  the  growth  in  quantity,  the  percentages 
as  compared  with  1923  being  13|  and  slightly  over  11  respectively. 
Appended  are  the  statistics  in  detail : 


Imports  1924  and  1923  (Nine  months). 


Variety. 

Quantity. 

Value. 

1 - ■ — 

1923. 

1924. 

1923. 

1924. 

Lamp  Oils 
Motor  Spirit  . . 

Spirit  other  than  Motor 
Lubricating  Oils 
Oas  Oil 
Fuel  Oil 
Other  Sorts 

Gallons. 

101,377,869 

249,241,926 

2,320,749 

66,126,347 

58,700,171 

275,340,028 

48,226 

Gallons. 

94,417,039 

323,289,559 

2,466,575 

77,314,330 

52,558,372 

393,964,577 

235,651 

£ 

2,229,374 

12,816,503 

86,238 

3,750,778 

905,612 

3,648,152 

6,902 

£ 

2,318,252 

14,338,036 

96,875 

4,530,378 

940,953 

4,283,022 

33,186 

Totals 

753,158,386 

844,246,103 

23,443,559 

26,540,702 
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Exports  1924  and  1923  (Nine  months). 


Variety. 

Quantity. 

Value. 

1923. 

1924. 

1923. 

1924. 

Lam  ) Oils 

Mote  r Spirit 

Spiri  / other  than  Motor 

Lubr  eating  Oils 

Gas  3il 

Fuel  Oils 

Othe  • Sorts 

Gallons. 

1,472,068 

28,633,034 

16,058 

1,519,873 

1,726,868 

460,324 

60 

Gallons. 

6,988,367 

27,553,595 

17,646 

1,315,591 

2,242,077 

3,658,795 

240 

£ 

48,759 

1,772,532 

1,592 

137,900 

31,414 

13,097 

9 

£ 

211,575 

1,610,529 

1,776 

146,765 

49,135 

54,398 

12 

Totals  . . 

33,828,285 

41,776,311 

2,005,303 

2,074,187 

In  contradistinction  to  the  experience  in  regard  to  imports, 
the  despatches  of  lamp  oil  score  a noteworthy  increase.  The  most 
strik  ing  feature  is  the  recovery  of  the  exports  of  f uel  oil  to  an  amount 
slightly  exceeding  the  total  for  the  first  nine  months  of  1922.  The 
drop  in  1923  may  be  attributed  to  the  depressed  condition  of  the 
freigit  market.  Taken  as  a whole,  an  expansion  of  23|  per  cent, 
in  the  exports  of  petroleum  products  was  accompanied  by  a gain 
of  barely  3^  per  cent,  in  the  value.  The  foregoing  figures  do  not 
include  fuel  oil  shipped  for  the  use  of  steamers,  etc.,  which  is  not 
an  export  in  the  ordinary  acceptation  of  the  term.  It  may  be 
inter  3sting  to  note  that  the  quantity  for  the  1924  period — 
189,1  78,950  gallons- — scored  a fair  increase  and  Avas  w’ell  on  the  way 
to  d )uble  the  1922  amount. 


y;' 


BRITISH  EMPIRE. 

Australasia. 

The  search  for  oil  in  Australasia  has  continued,  and  excitment 
has  3een  aroused  by  reported  discoveries  in  various  locahties. 
A fir  d at  Lake  Bunga,  Gippsland,  was  reported  by  the  Mines 
Department  to  be  of  scientific  interest  only.  A substance  declared 
to  hg  ve  been  found  at  Lake  Macdonnell,  South  Australia,  did  not 
pass  he  Government  test.  Definite  news  has  not  yet  come  to  hand 
as  to  whether  a strike  at  Oralla,  Southern  Queensland,  is  of  com- 
mercial value.  Oil  gas  has  previously  been  (mcountered  in  the 
district.  Drilling  in  Papua  (New  Guinea)  has  so  far  been  attended 
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with  inconclusive  results.  The  Taranaki  oilfields  of  New'  Zealand  ij 

are  to  be  again  tested,  but  in  view'  of  the  nature  of  the  formation  !| 

no  great  hopes  of  success  are  entertained  locally.  Boring  is  also  'll 

in  progress  in  Tasmania.  {; 

The  refineries  near  Melbourne,  erected  jointly  by  the  Federal  jl 

Government  and  the  Anglo-Persian  Oil  Company,  commenced  ;l 

operations  early  in  the  year.  || 


Burma. 

As  regards  Burma,  few  discoveries  of  importance  have  been 
reported  since  the  original  finds  of  1910.  For  the  three  years  ended 
in  1922,  the  Yenangyaung  field  produced  63  and  the  Singa  field  34 
per  cent,  of  the  total.  The  yields  for  each  year  were  : — 

1920  . . 279,707,170  Imperial  gallons. 

1921  . . 296,092,050 

1922  . . 281,759,200 

It  is  considered  that  the  Yenangyaung  field  has  passed  its 
prime,  but  that  the  production  from  the  Singa  field  will  increase. 

Canada. 

The  Ontario  fields  reached  their  maximum  in  1900,  when 
over  900,000  barrels  were  produced  ; following  this  there  was  a 
sharp  decline.  For  1923  the  total  amounted  to  159,400  barrels 
only.  The  immediate  prospects  for  large  new  fields  are  considered 
to  be  not  particularly  bright,  although  fresh  wells  are  occasionally 
brought  in.  The  production  of  New'  Brunswick  is  confined  to  one 
area  known  as  the  Stonv  Creek  field.  In  Alberta,  commercial 
production  up  to  the  present  has  been  confined  to  the  Sheep  Creek 
field  south  of  Calgary.  Early  last  year,  hoAvever,  a well  was  brought 
in  near  WainwTight,  and  several  shows  of  gas  have  been  encountered. 
In  the  Fort  Norman  area,  Mackenzie  River  district,  an  existmg 
well,  upon  being  deepened,  gave  an  increased  flow.  Other  work 
had  little  result.  As  previously  pointed  out,  owing  to  transportation 
difficulties,  this  field  can  only  be  regarded  as  of  possible  future 
importance.  Athabasca  is  counted  among  the  prospective  oil 
fields  of  Western  Canada. 


J 


80 


Business  Peospects  Year  ]5ook 


In  Ne'W’foundland,  encouraging  indications  have  been  found  near 
Pai  sons  Pond,  and  on  the  West  coast. 

Canada’s  output  of  crude  petroleum  in  1923  totalled  170,170 
bar 'els,  valued  at  $522,000,  as  against  179,100  barrels  valued  at 
$611,200  in  the  preceding  year. 


Ceylon. 

The  1923  imports  of  kerosene  into  Ceylon  totalled  5,261,140 
imp  grial  gallons  a substantial  decrease  as  compared  with  the 
abnormal  figures  for  1922.  The  establishment  of  the  Government’s 
bull,  oil  installation  at  Kolonnawa,  near  Colombo,  has  converted 
Cey  on  into  a market  for  bulk  oil  and  kerosene. 

Sarawak. 

Remarkable  progress  has  been  scored  in  recent  years  by  the 
petroleum  industry  of  Sarawak  (British  North  Borneo).  The 
com  nercial  dev'elopment  of  the  oilfields  dat(s  onlv  from  1911  ; 
the  'csults  are  given  below  : — 


191] 

19R 

1912 

1914 

1915 

1916 


Tons. 

170 

1917 

5,635 

1918 

26,067 

1919 

64,503 

1920 

66,845 

1921 

88,499 

1922 

1923 

Tons. 

75,458 

68,629 

81,739 

141,492 

199,856 

403,394 

560,000 


The  present  weekly  production  is  estimated  at  11,000  tons. 
This  places  Sarawak  second  on  the  list  of  the  oil-producing  countries 
of  th  3 British  Empire.  The  field  occupies  a favourable  geographical 

position,  being  only  630  miles  from  Singapore,  and  1,080  miles 
from  Hong  Kong. 


Trinidad. 


tor  1923  the  output  totalled  444,920  tons,  an  increase  of  some 
49,000  tons  upon  the  record  result  for  1922.  During  the  first  part 
of  th } current  year  a further  and  substantial  expansion  took  place. 
This  is  largely  the  outcome  of  the  success  attained  in  dealing  with 
the  ]iroblems  connected  with  the  oil  industry  of  the  island;  in 
partieular,  the  sand  trouble. 


Refractory  Materials 

MANUFACTURED  FROM 

BONNYBRIDGE 

HIGHLY  REFRACTORY  CLAYS. 


SQUARE,  CROWN.  CUPOLA,  SIDE,  AND 
END  ARCH  BRICKS  OF  ALL  SIZES. 

COKE  OVEN  BRICKS. 

ANY  SHAPE  OR  SIZE  OF  REFRACTORY 

MADE  TO  ORDER. 

GROUND  FIRECLAY,  WET  and  DRY  GROUND  GANISTER 

INSULATING  BRICKS 

EFFICIENCY  96*6  “/o') 

MECHANICAL  > THAT  OF  INFUSORIAL  BRICKS. 

STRENGTH  3 to  4 times  1 


GEO.  TURNBULL  & Co.  Ltd., 

Dykehead  Firebrick  Works, 

BONNYBRIDGE, 

STIRUNGSHIRE. 


l 


Telegrams — 'lelephone— 

LETRICHEUX  SWANSEA  SWANSEA  4121 

LETRICHEUX,  CARDIFF.  CARDIFF  . . 6174 

LETRICHEUX.  PORT  TALBOT  PORT  TALBOT  . 260 

LETRICHEUX  & DAVID 

LIMITED 

Steamship  Owners 
and  Brokers 

ASSOCIATED  WITH 

FARR  WYNNE  & CO., 

LIMITED 

Coal  Exporters. 

Telesrams-*'  FARSIGHTED.” 

LETRICHEUX  BUILDINGS, 

SWANSEA. 

Also  at  CARDIFF  and  PORT  TALBOT. 
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IRON  AND  STEEL. 


WHAT  ARE  THE  PROSPECTS  OF  IRON  AND  STEEL 

IN  1925? 


The  present  high  cost  of  coal  is  the  chi(;f  obstacle  to  expansion 
ii  the  British  Steel  Trade. 

Demand,  both  at  home  and  abroad,  ’^v'ill  increase  during  the 
cDming  year. 

Prices  will  be  kept  low  by  keen  competition,  but  should  improve 
as  the  year  advances. 


I 
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IRON  AND  STEEL. 


The  year  1922  witnessed  the  blackest  period  on  record  in  the 
Iron  and  Steel  industry.  This  was  followed  in  1923,  by  a somewhat 
more  encouraging  year  of  business,  the  production  of  pig-iron  being 
the  highest  since  the  post-war  boom  year  of  1920,  whilst  the  pro- 
duction of  steel  ingots  and  castings  actually  exceeded  that  of  1913. 
The  export  trade  also  approached  the  pre-war  dimensions,  both  in 
manufactured  iron  and  steel  and  pig-iron.  The  year  1924,  however, 
has  not  fulfilled  expectations,  demand  both  at  home  and  abroad 
having  fallen  off  to  a marked  extent  in  the  later  months. 

As  far  as  our  export  situation  is  concerned,  keen  competition 
has  been  experienced,  the  Continental  countries,  particularly 
Belgium,  underquoting  British  merchants  in  all  branches.  Germany 
also  has  been  able  to  supply  British  yards  vith  shipbuilding  plates 
at  £2  per  ton  less  than  British  manufacturers. 

There  are  seyeral  reasons  for  the  unfavourable  position  in  which 
British  manufacturers  find  themselves  in  competition  with  the 
Continent.  Hours  of  labour  in  this  country  are  40  per  week  against 
55  to  60  on  the  Continent,  where,  in  addition,  wages  are  a good 
deal  lower.  This  alone,  apart  from  high  fuel  and  transport  costs,  is 
sufficient  to  show  the  disadvantages  under  which  the  British  steel 
trade  is  suffering. 

The  effect  of  this  competition  is  shown  in  a diminished  volume  of 
exports  and  an  expansion  of  imports. 
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United  Kingdom  Exports  of  Iron  and  Steel 


Pi  g-Iron 
Ridlway  Rails 
St  3el  Bars 
M tchinery 
Iron  and  Steel 
danuf  actiires 


1913. 


Tons. 

850,859 

383,507 

194,195 

513,697 


First  Nine  Months  of 
1922 


Tons. 

459,127 

197,649 

141,991 

282,483 


To 
716 
224,5 
249,754 
320,953 


To 
[42 

145,275 
213,759 
337,923 


3,751,463  2,340,832  3,181,175  2,929,162 


Imports  of  Iron  and  Steel. 


First  Nine  Months  of 

1913. 

1922. 

1923. 

1924. 

Pi  5-Iron 
Iri  >n  and  Steel 

Tons. 

156,405 

1,617,902 

Tons. 

113,259 

597,336 

Tons. 

93,317 

1,010,833 

Tons. 

215,593 

1,753,659 

The  exports  of  Iron  and  Steel  for  the  month  of  September 
w(re  the  lowest  for  over  two  years,  and  hsss  than  70%  of  the 
pr«i-war  average.  Imports  on  the  other  hand  were  78%  in  excess 
of  those  of  a year  ago. 

The  world’s  demand  for  steel  is  at  prescmt  far  below  the  pro- 
dr  ctive  capacity.  A high  rate  of  production  was  maintained 
in  the  early  months  of  the  year  in  anticipation  of  an  improved 
de  nand  at  home  and  abroad,  but  this  iiuprovement  failed  to 
materialise.  Large  stocks  have  been  accumulated  and  the  natural 
res  ult  has  been  the  closing  down  of  blast  furnaces  all  over  the 
CO  mtry.  During  the  fifteen  months  ended  September,  1924,  the 
number  of  furnaces  in  blast  dechned  from  222  to  170.  The  1913 


Iron  and  Steel 


average  was  248.  The  production  of  pig-iron  and  steel  in  the 
United  Kingdom  during  this  period  has  been  as  foUows  : — 


1920 

1921 

1922 

1923 


1924 


Period. 

Pig-Iron. 

Steel  Ingots 
Castings 

Tons. 

Tons. 

Monthly  Average 

855,000 

638,600 

>>  • * 

669,500 

755,600 

• • 

218,000 

308,600 

M • • 

408,000 

490,100 

• • 

619,900 

707,300 

September 

558,600 

695,100 

October 

592,600 

702,100 

Novembfjr 

598,200 

749,500 

December 

626,900 

653,300 

January 

636,600 

694,300 

February 

612,700 

767,000 

March 

668,600 

825,000 

April 

618,400 

711,500 

May 

650,900 

809,700 

June 

607,800 

651,500 

July 

615,600 

693,300 

August  . . 

588,900 

527,500 

September 

569,200 

645,000 

October 

586,400 

678,500 

The  future  of  our  export  trade,  naturally,  depends  entirely  on 
the  competitive  power  of  this  country.  The  essential  need  of  the 
British  Industry  is  a reduction  in  labour  costs  either  through  the 
medium  of  extended  hours  of  work  or  lower  wages.  The  former 
alternative  would  be  the  more  satisfactory  from  all  points  of  view 
and  has  a better  chance  of  succeeding  with  the  men.  Although 
strong  efforts  are  to  be  made  by  German  labour  to  revert  once  more 
to  the  eight-hour  day,  it  is  extremely  unlikelv  that  anjffhing  of 
this  nature  will  be  accomplished. 
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British  prices  have  been  reduced  to  the  minimum,  leaving 
pra  ;tically  no  margin  of  profit  : — 


United  Kingdom  Iron  and  Steel  Prices. 


1924 

Cleveland  No. 

3 Pig-Iron 
G.M.B.  1 

Hematite 
East  Coast 
No.  1. 

Steel  Ship 
Plates 
fths. 

Jan  lary  . . 
Apr  1 
Jub 

Ocb  )ber 

1 99/-  100/- 
92/-  95/- 

86/-  89/- 

80/-  81/- 

103/-  103/6 
100/-  — 
95/-  97/6 
87/6  89/6 

190/-  210/- 
190/-  205/- 
205/-  — 

195/-  205/- 

November  shows  a shght  hardening  of  prices.  The  United 
Eon  ;dom  has  received  most-favoured  nation  tr<3atment  for  iron  and 
stee  requirements  in  Japanese  reconstruction  work,  but  the 
Conventional  Treaty  expires  on  March  10th  next,  and  this  country 
will  be  subject  to  a general  tariff  on  exports  to  that  market  at  the 
sam  j rates  as  its  competitors.  J apan  is  likely  to  prove  a good  market 
for  5 teel  goods  over  next  year,  for  in  addition  to  her  requirements  for 
making  good  the  havoc  wrought  by  the  earthquake,  a £3,000,000 
sche  ne  of  railway  electrification  is  being  undertaken  by  the  Govern- 
men;.  This  sum  does  not  include  allowances  for  locomotives,  a 
large  number  of  which  wiU  be  required,  and  it  is  probable  that  this 
country  and  the  United  States  will  share  this  business.  This  is  the 
first  portion  of  a scheme  for  the  electrification  of  the  major  part  of  the 
Japanese  railway  system. 

Another  recent  contract  has  been  allotted  a Midland  firm  for  the 
supp  [y  of  24,000  tons  of  steel  rails  for  an  extension  of  the  Uganda 
Railway  in  British  East  Africa.  This  contract  will  afford  several 
week  s’  employment  for  the  contractors. 

.n  spite  of  the  advantages  in  lower  working  costs  held  by 
Gern  an  manufacturers,  Messrs.  Dorman,  Long  & Co.  have  secured 
contiacts  for  the  supply  of  15,000  tons  of  steel  plates  and  10,000 
tons  of  angles  from  Germany,  while  shipbuilding  orders  for  four 
ships  from  Belgium  and  two  from  Italy  have  been  received  by 
Britiih  shipbuilders.  It  is  noteworthy  that  these  are  the  first 
shipl  uilding  orders  from  abroad  for  some  time. 


r 
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These  recent  foreign  contracts  offer  some  encouragement  to 
British  producers  that  the  world’s  demand  is  expanding  and  that 
1925  will  witness  an  improvement  on  the  trade  of  the  current  year. 


Home  Demand  for  Iron  and  Steel. 

The  shipbuilding  industry  normally  consumes  about  one-third 
of  the  iron  and  steel  production  of  this  country.  Reference  to  the 
“ Shipping  ” article  will  show  that  the  prospects  in  this  industry  are 
somewhat  brighter.  The  amount  of  idle  tonnage  has  been  largely 
reduced  and,  given  an  expansion  in  trade,  the  present  surplus  would 
soon  be  absorbed,  and  thus  pave  the  way  for  a more  healthy  demand 
for  new  tonnage.  Merchant  tonnage  under  construction  in  the 
United  Kingdom  is  shown  hereunder  : — 


Quarter  ended 

Actual 

Building. 

Suspended 

Work. 

December, 

1921 

Tons. 

1,920,000 

Tons. 

March, 

1922 

1,619,000 

— 

June, 

55 

1,439,000 

481,000 

September, 

55 

1,198,000 

419,000 

December, 

5 5 

1,120,000 

348,000 

March, 

1923 

1,311,000 

181,000 

June, 

55 

1,208,000 

130,000 

September, 

55 

1,029,000 

242,000 

December, 

55 

1,231,000 

164,000 

March, 

1924 

1,373,000 

101,000 

June, 

55 

1,465,000 

52,000 

September, 

55 

1,468,000 

— 

Other  important  factors  affecting  the  inland  demand  for  iron 
and  steel  are  : — 

(1)  Port  of  London  Authority’s  dock  extension  scheme  involving 
an  outlay  of  £1,138,000  at  the  Surrey  Commercial  Docks 
and  Canada  Docks  ; new  passenger  facilities  at  Tilbury, 
and  renovations  at  the  East  India  Export  Dock. 

(2)  The  decision  of  the  Southern  Railway  Company  to  make 

an  immediate  start  with  its  huge  £13,000,000  dock 
extension  scheme  at  Southampton. 
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One  of  the  first  acts  of  the  new  Government  in  connection  with 
the  r Housing  Scheme  will  be  to  investigate  the  possibilities  of  steel 
horses.  A good  deal  has  already  been  done  in  that  direction, 
par  icularly  in  Scotland,  where  extensive  experiments  in  the  con- 
stn  ction  of  dwelling  houses  made  of  steel  have  been  carried  out. 


France. 

France  has  maintained  a fairly  healthy  state  of  affairs  in  her 
iror  and  steel  industry  during  the  past  twelve  months,  and  her  pig- 
iror  output  now  exceeds  that  of  the  United  Kingdom.  Her  output 
cap  icity  has,  of  course,  been  substantially  increased  since  the 
■\\ar  by  the  ceded  districts  of  Alsace-Lorraine,  containing  extensive 
iror  ore  deposits  in  addition  to  pig-iron  production  plant.  But  as 
the^e  districts  were  amongst  the  most  devastated  regions  of  the 
war  the  actual  productive  capacity  is  not  greatly  increased.  The 
last  3^ear,  however,  has  seen  a great  improvement  in  the  plant,  and 
Fia  ice  has  been  able  to  obtain  ample  fuel  at  a more  economic  rate 
sine  i the  e\acuation  of  the  Ruhr  and  a definite  agreement  for 
Rep  iration  supplies  of  coal.  Production  has  improved  steadily  since 
the  spring  of  1923  : — 


Production  of  Iron  and  Steel  in  France. 


Average  Monthly,  1922 

„ „ 1923 

January,  1924 
February,  ,, 

March, 

May 

June, 

July, 

August, 

September,  ,, 


English  Tons. 


Pig-Iron. 

Steel. 

427,000 

370,300 

432,500 

406,500 

574,200 

530,200 

578,500 

543,500 

626,700 

561,400 

638,300 

556,100 

645,200 

586,400 

626,100 

543,800 

623,400 

553,500 

633,100 

572,400 

631,100 

588,700 

Ruhr  coke  and  coal  in  substantial  quantities  and  a reliable  system 
of  sipply  is  essential  for  Alsace-Lorraine  iron  ])roduction,  and  any 
agre<  ment  arrived  at  between  French  iron  producers  and  German 


interests  should  effect  a somewhat  more  economical  and  certainly 
smocther  working  sj^stem. 
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With  a closer  co-operation  of  the  various  interests  in  Eastern 
France,  especially  between  the  coal  and  coke  and  iron  industries, 
France  should  in  the  future  be  able  to  expand  her  export  trade. 
As  will  be  seen  by  the  following  figures  French  exports  in  recent 
months  have  been  below  the  best : — 

French  Imports  and  Exports  of  Iron  and  Steel. 

English  Tons. 


Average  Monthly,  1922 

Imports. 

63,000 

« • 

Exports. 

160,000 

>5 

„ 1923 

57,900 

• • 

177,800 

January", 

1924 

55,300 

• • 

205,900 

February, 

)5  • • 

57,600 

• • 

267,500 

March, 

?? 

64,500 

• « 

300,400 

April, 

5?  • • 

63,900 

• • 

305,900 

May, 

• • 

49,500 

• • 

220,100 

June, 

53,000 

• • 

223,000 

July, 

60,600 

• • 

162,500 

August, 

— 

• • 

178,600 

Belgium. 

Belgium,  the  only  Allied  country  to  suffer  a complete  occupation 
and  disorganization  during  the  war,  was  the  first  country  to  recover 
her  pre-war  coal  production.  She  has  the  same  distinction  as  regards 
iron  and  steel,  and  Belgium  now  has  a production  considerably  in 
excess  of  her  pre-war  output. 

Belgian  Iron  and  Steel  Production. 

English  Tons. 


Average  Monthlj", 

1922 

Pig-Iron. 

131,700 

* • 

Steel. 

127,800 

55 

55 

1923 

178,700 

• • 

180,400 

J anuary , 

1924 

204,800 

• • 

221,000 

February, 

55 

201,800 

• • 

214,700 

March  . . 

55 

226,000 

• • 

227,500 

April, 

55 

225,900 

• • 

235,900 

May, 

55 

241,600 

• • 

245,500 

June, 

55 

232,000 

• • 

214,200 

July, 

5 5 

247,400 

• • 

233,700 

August, 

55 

236,600 

• • 

230,600 
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Belgian  competition  in  our  inland  markets  has  been  the  severest 
w th  which  out  steel  makers  have  to  contend.  Particularly  is 
tl  is  so  in  the  shipbuilding  industry  where  Belgian  ship  plates  have 
b(  en  supphed  at  £2  per  ton  below  that  of  the  British  product . Recent 
in  lications  show  that  increased  and  keen  comjietition  from  Germany, 
Li  ixemburg  and  Lorraine  has  adversely  affected  the  Belgian  export 
m irket,  and  has  had  a weakening  tendency  on  prices. 

A factor  giving  temporary  relief  is  the  new  import  tariff  which 
co-nes  into  force  in  Germany  on  January  1st,  so  that  Germany  is 
hi  ving  hea\ily  during  the  close  of  this  year  to  avoid  these  duties. 
Tl  is  bujdng  is  particularly  strong  in  semi-finished  steel. 

The  recent  Belgian  Mission  to  Japan  to  study  prospects  in  the 
re(  onstruction  work  in  that  country  has  led  t o a suggested  alliance 
of  the  metallurgical  interests  in  France,  Belgium  and  Luxemburg  to 
increase  output  capacity  and  standardise  production  for  export 
pu  ’poses,  with  the  object  of  being  more  favourably  placed  to  meet 

Br  tish,  German,  and  American  competition  for  the  more  important 
Ja  panese  contracts. 

The  home  demand  has  been  temporarily  strengthened  by 

a 1 ag  scheme  of  reconstruction  and  extension  of  the  Belgian  State 
Ra  Jways. 

The  following  table  of  imports  and  exports  includes  Luxemburg, 

the  Grand  Duchy  being  now  included  in  Belgium  for  Customs  ancl 
Ta;iff  purposes. 

Belgium  and  Luxemburg  Iron  and  Steel  Trade. 

English  Tons. 


July,  1923 

August, 

September,  ,, 
October,  ,, 
November,  ,, 
December,  ,, 
January,  1924 
February, 

March,  ,, 

April, 

May, 

June,  . . ,, 

July 


Imports. 

Exports. 

37,700 

154,300 

42,000 

220,000 

52,900 

209,500 

46,700 

210,200 

39,600 

257,900 

59,500 

208,000 

77,600 

269,500 

50,200 

203,000 

50,500 

‘239,300 

66,200 

289,200 

60,100 

293,100 

52,700 

325,500 

49,000 

287,800 

39,000 

265,700 

r. 
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Production  of  pig-iron  and  steel  in  Luxemburg  during  the 
first  nine  months  of  this  year  was  close  on  1,560,000  and  1,350,000 
English  tons  respectively. 

Germany. 

Germany  has  always  possessed  that  initiative  in  commerce 
and  industry,  on  the  part  of  both  masters  and  men,  that  is  somewhat 
lacking  in  the  United  Kingdom.  As  evidence  we  can  study  the 
excellent  Cartel  system  of  the  pre-war  day,  vithout  any  parallel  in 
this  country,  and  the  present  55  to  60  hour  week  in  Germany  compared 
%vith  our  40  to  48  hour  week.  Germany,  with  a population  of 
about  twenty  million  in  excess  of  the  United  Kingdom,  has  200,000 
unemployed,  against  our  one  and  a quarter  million — a sure  sign 
of  her  ability  to  resuscitate  her  industries. 

Although  at  present  iron  and  steel  works  are  only  working 
at  about  60  per  cent,  of  their  capacity,  the  Loan  of  £40,000,000 
\G11  enable  Germany  to  very  largely  develop  her  industries. 

The  former  “ horizontal  ” Cartel  system  in  vogue  in  Germany 
embraced  practically  the  whole  of  the  German  iron  and  steel  interests, 
controlling  production,  distribution  and  selling  agencies,  and  also 
had  authority  to  fix  minimum  prices.  From  1920  its  power  waned, 
partly  under  Government  pressure  through  public  agitation,  and 
partly  by  the  sudden  growth  of  the  “ vertical  ” Cartel  system  with 
the  Stinnes  group. 


The  close  of  the  year  1924  has  seen  the  re-forming  of  the  system 
under  the  style  of  the  “ Stohlwerks  Verband,”  although  its  scope  is 
limited  compared  with  its  predecessor.  The  new  Association 
embraces  about  95  per  cent,  of  the  steel  produced,  and  while  ha\fing 
no  powers,  at  any  rate  for  the  present,  over  prices,  it  will  be  em- 
powered to  fix  output  quotas  of  the  different  works,  and  allocate 
orders  accordingly.  Power  to  sell  on  behalf  of  its  members  is 
withheld  as  during  the  lapse  of  the  Association  many  individual 
Companies  have  built  up  excellent  selling  organisations.  One  of 
its  former  functions  was  the  arrangement  of  International  Combines, 
and  United  Kingdom  exporters  and  manufacturers  vill  watch 
with  interest  any  effort  towards  industrial  alliances  between  France, 
Belgium  and  Germany. 
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Germany’s  Export  Position. 

; From  1919  to  1923  three  shifts  of  eight  liours  each  were  worked 

; ill  the  German  iron  and  stt;el  industry.  In  order  to  meet  foreign 

c )mpetition,  the  year  1924  saw  the  introduction  of  pre-war  arrange- 
ments of  two  shifts  of  ten  hours.  The  beneficial  effect  of  this  on  low 
production  costs  is  shown  in  the  case  of  a large  Westphalian  iron 
"w  orks.  Under  the  introduction  of  the  ten-hour  shift  it  was  able  to 
reduce  its  staff  from  13,500  to  9,200,  and  luaintain  the  same  pro- 
’ d action  as  formerly — a saving  in  the  wages  bill  of  about  one-third. 

A nother  instance  is  of  a smelting  firm  increasing  its  pig-iron  pro- 

d action  from  38  tons  per  month  under  the  eight-hour  shift  to  68-4 

tens  under  the  ten-hour  shift. 

When  the  beneficial  effect  of  the  Dawes  scheme  is  fully  felt, 
G ermany  will  be  able  to  augment  her  exports  with  the  growing  wmrld 
i dunand  for  iron  and  steel.  German  iron  and  steel  imports  and 

[ e;  :ports  are  as  follows  : — 

I English  Tons. 


Average  Monthly, 

1922 

Imports. 

151,600 

Exports. 

208,700 

55  55 

1923 

146,900 

109,000 

January,  1924 

• • 

101,200 

116,000 

February,  „ 

• « 

124,700 

73,900 

March,  ,, 

• • 

89,100 

104,700 

April, 

• • 

75,400 

87,300 

May, 

• • 

95,400 

89,700 

June,  ,, 

• • 

143,800 

84,700 

July, 

• • 

100,300 

89,400 

The  United  States 

The  United  States. 

does  not  enter  largely 

into  competition 

w'  th  European  countries,  by  far  the  larger  portions  of  her  export 
I finding  their  way  to  Canada. 

. The  United  States,  have,  how^ever,  made  bold  and  fairly 

' successful  bids  for  the  Japanese  reconstruction  trade,  and  have  ob- 

: ta  ned  substantial  orders  for  steel  rails  and  black  steel  sheets, 

j Lj  rge  quantities  of  tinplates  have  also  been  shipped — 25,000  tons 

in  the  first  eight  months  of  1924,  compared  with  18,000  tons  for 
the  corresponding  period  of  1923. 

i 
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America  is  handicapped  in  so  far  as  overseas  trade  is  con- 
cerned by  the  distance  of  her  manufacturing  centres  from  the 
seaboard,  heavy  transport  rates,  and  lack  of  railway  facilities. 

United  States  exports  have  showm  a serious  falling  off  in 
recent  months  : — 

U.S.A.  Iron  and  Steel  Trade. 

English  Tons. 


Period 

Monthly  average,  1922 

1923 


January, 

Februarv, 

March, 

April, 

Mav, 

June, 

July, 

August 


1924 


Imports. 

59,545 

61,217 

26,675 

42,269 

39,278 

50,969 

66,801 

60,569 

30,410 


Exports. 

165,525 

166,049 

247,942 

164,820 

123,618 

131,276 

154,136 

163,770 

137,481 

134,628 


August  ,,  . . 44,928  . . 134, 6l8 

On  January  1st,  1924,  there  were  231  furnaces  in  blast.  By  J une 
the  number  had  been  reduced  to  184,  and  150  by  September. 
October,  however,  recorded  a net  increase  of  23  to  173.  The  United 
States  has  a capacity  output  per  annum  of  close  on  sixty  million 
tons  of  steel  ingots  and  castings,  but  is  only  working  to  about  40 
per  cent,  of  this  quantity,  w’hile  pig-iron  is  being  produced  at  about 
50  per  cent,  of  its  capacity. 

The  production  of  pig-iron  and  steel  from  January,  1923,  is 
given  in  the  subjoined  table. 


Mokth. 


January 
February 
March 
April  . . 
Mav  . . 

V 

June 

July 

August 

September 

October 

November 

December 

Total 


Pig-Iron. 

1923. 

1924. 

Tons. 

Tons. 

3,229,604 

3,018,890 

2,994,187 

3,074,757 

3,523,868 

3,466,086 

3,549,736 

3,233,428 

3,867,694 

2,615,110 

3,676,445 

2,026,221 

3,678,334 

1,784,899 

3,449,493 

1,877,145 

3,125,512 

2,053,264 

3,149,158 

— 

2,894,295 

— 

2,920,982 

— 

. 40,059,308 

— 

Steel. 


1923. 


1924. 


Tons. 

2,479,727 

2,259,154 

2,724,305 

2,704,360 

2,976,892 

2,727,208 

2,752,738 

2,680,851 

2,363,967 

2,394,922 

2,170,567 

2,167,563 

30,402,254 


Tons. 

2,274,005 

2,410,658 

2,674,565 

2,463,027 

1,927,461 

1,507,110 

1,343,952 

1,413,314 

1,509,360 
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The  Outlook. 

There  is  everv’"  indication  of  a more  active  market  in  iron  and 
s eel  with  a more  fully  employed  industry  during  the  coming  year. 

Industrial  Germany  is  an  essential  part  of  industrial  Europe, 
a id  the  effect  of  the  Dawes  Scheme  upon  Gt  rman  industries,  whilst 
insreasing  competition  to  some  extent,  should  lead  to  a general  ex- 
p;.nsion  of  the  demand  for  iron  and  steel. 

The  result  of  the  recent  election  in  this  country  will  make  its 
ir  fluence  felt  on  industry  generally.  Apart  fj-om  its  political  aspect, 
tl  e prospect  of  a stable  Government  for  some  years  to  come  will 
ei  able  the  manufacturer  and  buyer  to  look  forward  to  the  future 
w th  that  confidence  which  is  essential  to  any  trade  improvement. 

As  regards  the  competitive  power  of  the  United  Kingdom 
ccrnpared  with  other  European  countries,  the  present  tendency  on 
th  e part  of  the  Continental  worker  to  agitate  for  higher  wages  should 
remit  in  reducing  the  difference  in  working  costs  and  thus  prove 
beaeficial  to  this  country. 

Probably  the  most  keen  competitor  of  the  future  will  be  France. 
Pie-war  Germany  held  iron  ore  deposits  of  3,608  million  tons, 
an  d ranked  third  among  the  producing  countries  of  the  world.  With 
th3  ceding  of  the  valuable  Alsace-Lorraine  fiidd  to  France  in  1918, 
she  receded  to  sixth  place,  losing  deposits  of  2,330  million  tons  to 
Fiance,  w'hich  country  is  now  the  premier  producing  country  of  the 
W irld,  owning  deposits  of  5,630  million  tons. 

Thus  France,  when  producing  at  its  full  capacity,  will  have  a 
su:plus  of  about  29  million  tons  of  iron  ore.  The  value  of  this  ac- 
qu  sition  to  France  is  seen  in  her  greatly  expanding  pig  iron  output. 
Th  ere  can  thus  be  little  doubt  that  France  will  be  our  chief  competitor. 

The  home  demand  for  iron  and  steel  in  the  coming  year  gives 
de  inite  promise  of  improvement ; the  reduction  in  idle  tonnage  and 
th(  resumption  of  building  upon  those  ships  on  which  work  had  been 
sui  pended  augur  well  for  an  increase  in  shipbuilding  which  will  follow 
any  expansion  in  the  general  trade  of  this  country. 

The  huge  dock  schemes  of  the  Southern  Railway  at  Southamp- 
tor,  and  of  the  Port  of  London  Authority,  will  make  substantial 
cal  s on  the  iron  and  steel  industry.  Building  has  already  com- 


menced on  the  two  Government  cruisers,  one  at  Ban’ow  and  one 
at  a Naval  dockyard ; w^hile  the  Australian  Government  has 
announced  that  the  second  of  its  cruisers  will  probably  be  built 
in  this  country. 

The  outlook  for  the  British  steel  trade  resolves  itself  into 
a c(uestion  of  competition.  The  present  high  cost  of  coal  is  the  chief 
stumbhng-block  to  a considerable  revival  in  the  British  steel  trade. 
An  average  of  something  like  seven  tons  of  coal  is  used  for  each 
ton  of  steel  in  its  finally  manufactured  state.  Our  ironmasters,  ship- 
builders and  engineering  works  are  facing  very  keen  competition, 
and  they  find  one  of  their  greatest  handicaps  is  the  price  they  have 
to  pay  for  coal  and  coke  as  compared  to  their  Continental  competitors. 

German,  American,  Belgian  and  French  furnaces  and  mills 
are  all  getting  coal  and  coke  at  lower  prices  than  British  works.  Coal 
is  the  most  important  item  in  the  cost  sheet  of  pig-iron,  raw  steel 
and  semi-manufactured  steel,  and  this  advantage,  secured  by  our 
foreign  competitors,  is  enabling  them  to  undersell  us  in  foreign 
markets  and  to  pour  their  products  into  England  at  prices  with 
Avhich  the  home  works  cannot  compete.  Some  solution  of  the  present 
economic  position  of  the  coal  trade  will  have  to  be  found,  and  there 
is  a strong  movement  afoot  to  re-introduce  the  eight-hour  day  in 
order  to  reduce  costs  and  selling  prices,  and  enable  the  British 
coal  trade  to  regain  its  foreign  markets. 

It  has  been  estimated  that  a return  to  the  eight-hour  day  would 
reduce  the  cost  of  producing  coal  by  2/6  to  3/-  a ton.  If  this  could 
be  done  it  w^ould  produce  a marked  effect  upon  steel  costs  and  prices, 
and  place  the  industry  in  a strong  position  to  compete  with  Conti- 
nental manufacturers. 


ARCOS  LTD. 

Capital  - £1,000,000. 

49,  MOORGATE,  LONDON,  E.C.2. 

^ OLE  PURCHASING  AND  SELLING  AGliNTS  IN  GREAT 
IRITAIN  FOR  THE  GOVERNMENT  OF  THE  U.S.S.R. 


Im  oorts  from  Russia 


TIMBER.  FLAX.  PETRO- 
LEUM PRODUCTS. 
SPRIT.  FURS.  METALS. 
ORIS.  CRUDE  DRUGS. 


Exports  to  Russia 


AGRICULTURAL  MACHI- 
NERY. ENGINES,  TOOLS. 
MOTORS.  SCIENTIFIC 
AITARATUS.  DRUGS. 
CLOTHES,  BOOTS.  Etc.. 


Soviet  House. 

TURNOVER  FROM  JUNE  1920,  to  OCTOBER,  1924,  £46,141,420. 


B lANCH  Establishments  : 

CoNi  TANTINOPLE  : 

Rue  Voivoda,  Galata. 
Mos  OW : Tverslcaya,  1 (Ugol 

Ploschadi  Revolutzil) 


Telegrams  : 

ARCOS.^RCOS,  AVE., 
LONDON. 

Cables : ARCOSARCOS 
Codes  : 

A.B.C.  5tb  and  6th  Edit. 
BENILEY’S, 
MARCONI,  ZEBR.\. 

Telephone  : 

LONDON  WALL  6626 

^ten  lines). 


Branch  Establishments  : 

Leningrad  : Ul,  Gertzena,  24. 
Kharkov  : Chernoglazovskaya,  1 
Tiflis  : 33,  Rustaveli  Prospekt 


^/J^enis  in  U S.  4 

AMTORG  TRADING  CORPORATION,  136,  Liberty  Street,  New  York. 


HOPKWS,  SAUNDERS  & Co,  Ltd. 

Steamship  Owners,  Brokers, 

::  and  Coal  Exporters.  :: 

Managers  of 

The  PENCISELY  STEAMSHIP  Co.  Ltd. 

S/  s Pencisely  5,200  d.w. 

S/'s  Pencelly  5,900  d.w. 

Mount  Stuart  Square, 

A D Pi  tr  Addre,. 

L^/-\I\L/irr.  “ Routine,  Cardiff.’ 


24, 


Telephone  No. 

1325. 
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Members  of  the 

SOUTH  YORKSIHRE  STEAM  COAL  OWNERS’  ASSOCIATION. 


THE 

Tinsley  Park  Colliery  Co. 

UMITED, 

WHARF  STREET  (Near  Com  Exchange), 

SHEFFIELD. 


Telephones  : 

SHEFnELD  OFFICE,  No.  818  (3  lines). 

COLLIERY  OFFICE,  ATTERCLIFFE, 

Nos,  355  and  356. 

Telegrams  ; 

“COLLIERY,  SliEFFIELD.” 

PRODUCERS  OF: 

BEST  SOUTH  YORKSHffiE  HARDS 

Highest  Grade  Steam  and  Manufacturing  Coal. 

PARKGATE  SCREENED  STEAM  COAL 

Extensively  used  for  Bunkering. 

BEST  QUALITY  GAS  AND  HOUSE  COALS 

WASHED  NUTS,  Singles,  Doubles,  and  Trebles. 

BEST  WASHED  BLAST  FURNACE  COKE 
BEST  STEEL  MELTING  COKE 

BY-PRODUCTS  — Tar,  Benzol,  and  Sulphate  of  Ammonia. 


AT  T.  OFFERS  SUBJECT  TO  OUR  CONDITIONS  OF  SALE  AND  TO 

ACCEPTANCE  BY  RETURN  OF  POST. 
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Collieries  : 

TINSLEY  PARK.  Nr.  SHEFFIELD. 
Sidings  : 

BROUGHTON  LANE,  L.  & N.  E.  Rly. 

WEST  TINSLEY  L.  & N.  E.  and 

L.  M.  Sc  5.  Railways. 


The  Prospect 


of  securing  orders  from 
those  who  control  the 
designing,  building, 
equipping,  operating, 
and  repairing  of  all 
types  of  ships  will  be 
materially  advanced  by 

ADVERTISING  in 


id 

Shipbuilding  and  Engineering  Edition. 


Head  Offices 

fel.  : Bank  8787  (5  wires) 


LIVERPOOL. 

T.  A.  : “ Birchall,  Liverpool.” 
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COPPER. 


WHAT  ARE  THE  PROSPECTS  OF  COPPER  IN  1925? 


Prospects  of  increased  consumption  of  copper  in  1925  are 
promising.  All  over  the  world  electrification  schemes  are  being 
carried  out,  and  Germany,  the  principal  European  consumer,  has 
been  placed  in  a position  more  freely  to  satisfy  her  requirements. 
Consumption  generally  is  increasing  more  rapidly  than  production, 
and  a steady  diminution  of  surplus  stocks  is  practically  inevitable. 

The  price  of  the  metal  should  consequently  improve,  and  it 
may  be  taken  that  in  1925  the  comparatively  moderate  values  of 
1924  will  be  appreciably  surpassed.  A rise  in  the  spot  price  of 
Standard  Copper  in  London  to  at  least  £75  may  safely  be  reckoned 
upon.  I 

j 
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COPPER. 


The  outstanding  feature  of  the  copper  situation  towards  the 
close  of  1924  is  the  decrease  in  the  world’s  visible  supplies.  That 
decrease  has  come  about  in  spite  of  considerably  increased  production, 
and  is  due,  of  course,  to  greatly  enlarged  consumption.  It  would 
appear  that  the  abnormal  conditions  of  the  post-war  period  have 
ceased  to  exist.  During  the  war  production  was  stimulated  by  high 
prices,  and  though  consumption  in  connection  with  the  manufacture 
of  armaments  was  on  a very  large  scale,  the  conclusion  of  hostilities 
found  the  world  in  possession  of  substantial  surplus  stocks.  Avail- 
able supplies  were  reinforced  by  the  addition  of  the  copper  contained 
in  disused  munitions.  There  was  all  the  appearance  of  a glut  which 
would  take  years  to  absorb.  But  consumption  exceeded  expecta- 
tions and,  after  a comparatively  brief  period,  mines,  which  had  closed 
down  owing  to  the  low  prices  caused  by  excessive  supplies,  began 
to  resume  production. 

The  output  of  the  metal  has  been  on  the  upgrade  ever  since, 
and  at  the  same  time  there  has  been  a steady  increase  in  the  demand. 
Consumption  seems  at  last  to  have  overtaken  production,  and  but 
for  the  decrease  in  construction  activities  in  the  United  States  in  the 
earlier  half  of  1924  it  is  quite  possible  that  a serious  shortage  would 
have  occurred. 


A Real  Improvement. 

From  the  producer’s  standpoint  the  position  has  undoubtedly 
undergone  a real  improvement.  The  decrease  in  the  stocks  of  unsold 
copper,  as  already  stated,  has  occurred  in  the  face  of  a large  expansion 
in  output.  The  world’s  production  for  1923  showed  an  increase  of 
43%  on  that  of  1922,  and  waas  140%  in  advance  of  that  of  1921.  These 
large  increases  were  the  outcome  of  the  renewed  activities  of  mining 
companies,  principally  in  the  L^nited  States,  which  had  curtailed  or 
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suspended  their  production  in  the  years  immediately  following  the 
termination  of  the  war,  owing  to  the  acicumulation  of  stocks  and 
the  recovery  of  supplies  from  the  dismantling  of  munition  factories 
all  over  the  world.  In  the  war  period  all  available  supplies  of 
the  metal  had  been  absorbed  by  armament  manufacturers.  In  the 
earlier  years  of  peace,  copper  began  to  be  in  demand  for  ordinary 
industrial  purposes,  and  the  chances  are  that  within  the  next  few 
years  the  world’s  copper  requirements  for  electrical  and  other 
developments  will  exceed  those  of  the  munition  makers  during  the 
period  when  the  output  of  munitions  was  limited  only  by  the  supply 
of  the  necessary  raw  materials. 


An  Essential  Construction  Metal. 

From  the  foregoing  remarks  it  will  be  inferred  that  the  prospects 
of  the  copper  producing  industries  are  extremely  favourable. 
Although  the  world’s  principal  producing  mines  are  now  operating 
at  about  90%  of  their  producing  capacity  they  should  have  some 
difficulty  in  keeping  pace  with  the  demands  of  consumers.  More 
than  ever  is  it  being  realised  that  copper  is  playing  an  essential 
part  in  the  world’s  industrial  development.  Copper  is  a construction 
metal  of  the  first  importance.  To-day  more  than  half  of  the  world’s 
output  is  being  absorbed  by  the  electrical  industries.  A few'  years 
hence  they  are  likely  to  use  up  two-thirds  of  the  w'orld’s  production. 
If  there  is  to  be,  as  there  must  be,  progress  along  the  lines  of  electrical 
development,  whether  for  power,  lighting,  or  telephonic  and  radio 
communication,  a greatly  increased  consumption  of  copper  is 
inevitable.  A large  extension  of  electrification  is  now  in  progress  all 
over  the  world.  Even  in  Great  Britain,  which  is  very  far  from 
being  in  the  forefront  of  electrical  development,  the  volume  of 
current  delivered  in  1923  was  three  times  as  large  as  in  1913.  In  the 
United  States  there  is  in  contemplation  an  electrification  project 
w'hich  promises  to  absorb  millions  of  tons  of  copper  within  the  next 
decade.  Immense  quantities  are  already  being  absorbed  by  the 
manufacturers  of  motor  cars  and  wireless  sets.  In  the  years  ahead 
there  wdU  be  a further  large  demand  for  copper  in  connection  with 
general  building  operations,  including  housmg  schemes,  more 
especially  for  brass  plumbing,  brass  hardware,  copper  roofing  and 
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copper  wiring  for  electric  light.  Even  if  the  production  of  arma- 
ments ceases,  ample  compensation  should  be  found  in  the  demand 
for  copper  for  purely  peaceful  purposes. 

Potential  Production. 

In  view  of  the  prospective  heavy  demand  for  the  metal,  it 
is  interesting  to  consider  w'hat  are  the  chances  of  the  world’s  resources 
being  able  to  meet  future  requirements.  Present  production  is 
believed  to  be  within  15%  of  total  capacity,  so  that  from  existing 
mines  no  appreciable  expansion  in  output  need  be  expected.  The 
combined  output  capacity  of  existing  mines  and  mills  is  reckoned 
at  about  1,525,000  tons  of  refined  copper  annually.  It  is  very 
doubtful  if  that  production  will  prove  equal  to  the  world’s  needs  in 
the  event  of  extensive  electrical  developments  in  the  years 
immediately  ahead.  It  is  true  that  copper  is  so  indestructible 
that  nine-tenths  of  the  metal  produced  is  stiU  in  use.  Nevertheless, 
accumulated  supplies  would  appear  to  be  hardly  sufficient  for  the 
world’s  needs.  Known  resources  of  recoverable  copper  are  estimated 
at  approximately  33,000,000  tons,  while  even  if  the  most  favourable 
anticipations  are  reafised  with  regard  to  the  continuity  of  vems, 
the  aggregate  amount  of  the  metal  in  sight  wall  not  exceed  40,000,000 
tons.  Should  consumption  continue  to  increase  as  it  has  recently 
been  increasing,  the  amount  of  copper  in  sight  would  be  sufficient 
to  supply  the  world’s  requirements  for  only  about  22  years.  On  the 
other  hand,  it  is  a reasonable  expectation  that  the  world’s  supply 
of  coal  and  iron  will  last  for  at  least  three  hundred  years  and  possibly 
five  hundred.  The  relative  shortness  of  the  world’s  copper  supplies 
in  sight  will  thus  be  realised. 


Price  Fluctuations. 

At  the  end  of  1923  the  price  of  standard  copper  stood  at 
£60  17s.  6d.,  haring  fluctuated  during  the  year  betw  een  the  extreme 
quotations  of  £59  5s.  and  £76  5s.  In  the  year  1924,  the  price, 
taking  the  end  of  the  month  quotations,  has  been  up  to  £66  2s.  6d. 
in  March  and  down  to  £60  17s.  6d.  in  January.  There  was  a rise 
in  the  first  quarter  of  the  year  followed  by  a reaction  and  then  a 
recovery,  but  values  as  a whole  hardly  reflected  the  improved 
•statistical  situation.  The  highest,  lowest,  and  closing  prices  of 


s 


106 


Business  Prospects  Year  Book 


standard  copper  since  1913,  the  last  pre-war  year,  are  recorded  in  the 
following  table  : — 


Highest. 

Lowest. 

Closing. 

£ 

s. 

d. 

£ 

s. 

d. 

£ 

s. 

d. 

1913  .. 

77 

2 

6 

61 

15 

0 

• • 

65 

2 

6 

1914  . . 

66 

15 

0 

49 

0 

0 

« • 

56 

12 

6 

1915  .. 

87 

10 

0 

57 

2 

6 

• • 

86 

2 

6 

1916  . . 

153 

0 

0 

84 

0 

0 

• * 

139 

0 

0 

1917  . . 

140 

0 

0 

110 

0 

0 

• • 

no 

0 

0 

1918  . . 

122 

10 

0 

100 

0 

0 

112 

0 

0 

1919  .. 

117 

10 

0 

73 

10 

0 

• • 

115 

5 

0 

1920  . . 

122 

5 

0 

70 

0 

0 

• • 

71 

15 

0 

1921  . . 

75 

12 

6 

65 

5 

0 

• • 

66 

5 

0 

1922  . . 

66 

0 

0 

57 

2 

6 

• • 

64 

0 

0 

1923  . . 

76 

12 

6 

59 

0 

6 

♦ • 

60 

12 

6 

1924  . . 

67 

12 

6 

60 

12 

6 

• • 

64 

0 

0 

It  will  be  seen  that  copper  values  reached  their  zenith  in  1916 
since  when  they  have  declined  almost  without  interruption.  Even 
the  highest  quotation  of  1923  was  not  much  more  than  half  that  of 
the  boom  year  1916,  when  the  metal  was  in  strong  demand  for 
munition  purposes.  Recent  prices  have  thus  been  relatively  low, 
even  when  compared  with  pre-war  standards,  and  indicate  that 
consumers  have  not  been  the  victims  of  profiteering.  The  fall  in 
prices  which  has  coincided  with  a consumption  exceeding  production 
is  partly  due,  it  should  be  noted,  to  reduced  mining  costs. 


In  the  following  table  are  given  the  spot  quotations  of  standard 


)er  in  London  during 
lie  of  November  : — 

1924  at  fort 

nightly  intervals 

up 

to  the 

January 

3 

£61 

10 

6 

to 

£61 

12 

6 

16 

£60 

10 

0 

to 

£60 

12 

6 

February 

1 

£60 

17 

6 

to 

£61 

0 

0 

15 

£64 

15 

0 

to 

£64 

17 

6 

March 

3 

£67 

7 

6 

to 

£67 

10 

0 

17 

£65 

12 

6 

to 

£65 

15 

0 

April 

1 

£65 

0 

0 

to 

£65 

2 

6 

99 

16 

£64 

10 

0 

to 

£64 

12 

6 
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Quotations  in  1924 — continued. 


May 

•> 

• • 

• • 

£63 

7 

6 

to 

£63 

10 

0 

99 

16 

• • 

♦ • 

£60 

17 

6 

to 

£61 

0 

0 

June 

3 

• • 

• • 

£61 

15 

0 

to 

£61 

17 

6 

99 

17 

• • 

• » 

£61 

10 

0 

to 

£61 

12 

6 

July 

1 

• • 

£61 

12 

6 

to 

£61 

15 

0 

•9 

16 

• • 

• • 

£61 

0 

0 

to 

£61 

2 

6 

August 

1 

« • 

• • 

£63 

0 

0 

to 

£63 

2 

6 

99 

15 

• • 

# ft 

£63 

15 

0 

to 

£63 

17 

6 

September 

1 

• • 

ft  ft 

£63 

17 

6 

to 

£64 

0 

0 

99 

15 

• • 

ft  ft 

£62 

15 

0 

to 

£62 

17 

6 

October 

2 

• • 

ft  ft 

£62 

2 

6 

to 

£62 

5 

0 

99 

16 

ft  ft 

£62 

7 

6 

to 

£62 

10 

0 

November 

3 

f • 

ft  ft 

£63 

17 

6 

to 

£64 

0 

0 

99 

17 

• • 

ft  ft 

£64 

o 

0 

to 

£64 

7 

6 

Statistical  Secrecy. 

America  still  dominates  the  copper  situation,  producing  slightly 
more  than  one-half  of  the  world’s  supplies  and  consuming  almost 
o0%.  Consequently  statistics  of  American  production  and  con- 
sumption are  of  the  utmost  importance  to  copper  users  throughout 
the  world.  In  several  years  past  such  statistics  were  regularly  com- 
piled for  the  benefit  of  an  association  of  American  mining  and 
smelting  interests,  and  such  information  was  in  due  course  made 
public.  For  reasons  best  known  to  itself  the  Association  in  question 
decided  to  suspend  the  monthly  statistics  of  production,  exports  and 
deliveries  to  home  consumers.  There  can  hardly  be  any  doubt 
that  in  adopting  this  policy  of  secretiveness  the  Association  is 
taking  up  an  attitude  inimical  to  the  interests  of  the  producers 
whom  it  is  supposed  to  represent  and  protect.  It  permitted  statistics 
to  be  published  broadcast  when  supplies  were  expanding  and 
proving  considerably  in  excess  of  requirements,  with  the  result  that 
consumers  Avere  able  to  take  advantage  of  the  information  disclosed 
by  restricting  their  purchases  and  thereby  bringing  down  the  price 
of  copper  to  an  abnormally  low  level.  At  the  very  time  when 
statistics  would  reveal  steadily  diminishing  supplies  and  cause 
consumers  to  increase  their  stocks  in  view  of  the  possibility  of  a 
shortage  with  higher  prices  in  the  future,  statistics  are  withheld. 
This  policy  of  suppression  is  indubitably  a mistaken  one,  and  it  is 
not  surprising  to  hear  that  the  Association  is  seriously  considering 
the  question  of  abandoning  it. 
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A Diminishing  Surplus. 

According  to  such  statistical  information  as  is  available,  stocks 
of  copper  have  undoubtedly  diminished  within  the  past  few  years. 
At  the  end  of  1920  the  amount  of  copper  refined,  and  in  process  of 
refining,  was  shghtly  over  500,000  long  tons,  being  by  far  the  largest 
accumulation  in  the  history  of  the  industry.  One  consequence  of 
their  excessive  supplies,  reinforced  by  the  return  of  copper  used 
for  war  purposes,  was  a suspension  of  production  among  the  largest 
American  mines  and  a restriction  of  output  by  the  principal  producers 
of  Chile.  In  other  countries  mines  continued  to  operate  almost  to 
full  capacity,  and  it  was  mainly  the  American  producers  who 
shouldered  the  burden  of  curtailed  production.  But  they  stand  to 
benefit  in  the  long  run  by  their  sacrifices,  as  had  they  not  restricted 
production,  supplies  would  probably  have  exceeded  even  the 
increased  demand. 

In  the  years  1921,  1922  and  1923  the  world’s  consumption  of  the 
metal  exceeded  by  over  130,000  tons  the  quantity  produced.  In 
the  first  half  of  1924  American  deliveries  to  home  consumers  and 
exporters  showed  an  excess  of  nearly  40,000  tons  over  production  and 
imports.  Thus  in  three  and  a half  years  world  stocks  have  been 
depleted  by  some  170,000  tons  to  approximately  332,000  tons.  It 
is  a remarkable  fact  that  when,  early  in  1917,  American  stocks 
amounted  to  about  246,000  tons  or  86,000  tons  less  than  the  world’s 
present  total,  copper  was  selhng  at  double  its  present  quotation. 
Existing  stocks  are  equal  to  only  three  months’  consumption,  being 
just  sufficient  for  the  period  it  takes  to  biing  copper  from  the  mines, 
through  the  refineries,  to  consumers.  It  is  fairly  obvious,  then,  that 
there  is  not  much  chance  of  available  stocks  being  substantially 
augmented.  Indeed,  the  indications  art  all  in  favour  of  a further 
diminution  of  supphes. 

Increasing  American  Exports. 

America  remains  by  far  the  most  iiUportant  copper  exporter  of 
the  world.  More  than  half  the  world’s  copper  is  produced  there, 
while  some  40%  of  the  remainder  goes  there  to  be  refined.  In  the 
three  years  preceding  the  war,  America’s  exports  averaged  about 
350,000  tons  per  annum.  During  the  Avar  there  w’as  naturally  a 
falling  off  owing  to  increased  domestic  consumption  for  the  manu- 
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facture  of  munitions  and  the  closing  of  the  principal  European 
market,  that  of  Germany.  Since  the  war,  exports  have  shovm  a 
steady  recovery,  amounting  to  227,000  tons  for  1919,  275,000  tons 
for  1920,  280,000  tons  for  1921,  325,000  tons  for  1922  and  363,000 
tons  for  1923.  In  the  first  half  of  1924  exports  reached  241,500  tons 
or  at  the  rate  of  483,000  tons  per  annum.  The  increase  is,  of 
course,  the  consequence  of  the  revival  in  the  demand  from  Europe. 

It  is  an  interesting  fact  that  exports  for  the  first  nine  months 
of  1924  amounted  to  no  less  than  407,000  tons,  of  which  Germany 
took  over  85,000  tons  or  nearly  22%  ; while  the  French  and  British 
proportions  were  each  about  20%.  The  bulk  of  the  rest  was  sent 
to  Italy,  Holland,  and  Belgium,  and  probably  some  of  the  shipments 
to  the  two  latter  countries  w^ere  destined  for  Germany. 

Consumption  and  Value. 

It  is  a curious  and  anomalous  fact  that  while  consumption  is 
increasing — and  increasing  at  a rate  greater  than  the  increase  in 
production— the  price  of  the  metal  late  in  1924  was  appreciably 
below  the  lowest  quotation  of  the  year.  It  is  no  doubt  correct  to  say 
that  low  prices  have  contributed  to  increased  consumption.  Cheap- 
ness stimulates  the  purchase  and  use  of  any  commodity.  But 
in  face  of  the  statistical  situation  it  is  obvious  that  low  prices  cannot 
indefinitely  continue.  Sooner  or  later  consumers  will  have  to  be 
prepared  to  pay  more.  And  the  measure  of  the  advance  aatII  depend 
upon^^the  development  of  those  manufacturring  industries  in  which 
copper  is  an  essential  raw  material. 

Production  and  Prices. 

According  to  the  best  judges  it  is  unlikelj^  that  the  world  s 
production  of  copper — it  was  1,280,000  tons  in  1923  wall  be  increased 
to  1,500,000  tons  before  the  next  few  years,  no  matter  how  the 
price  of  the  metal  advances.  The  prospective  productivity  of  the 
world’s  knoAvn  mines  foreshadows  only  a relatively  small  increase 
in  output,  and  unless  sources  of  supply  are  reinforced  by  new  dis- 
coveries, no  substantial  increase  in  production  can  be  reckoned  upon. 
Meanwhile  the  more  general  use  of  electric  power  all  over  the  world 

should  cause  a rapid  increase  in  the  demand  for  copper.  EveryAihere 

K great  electrification  projects  are  in  contemplation.  In  Germany, 
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France,  and  even  England,  schemes  are  being  seriously  considered 
for  a great  extension  of  the  production  and  transmission  of  electrical 
energy.  The  electrification  of  railways,  at  present  in  its  infancy, 
not  only  here  but  on  the  Continent  and  in  the  United  States,  is 
bound  to  make  immense  strides  within  the  next  five  or  ten  years. 
At  the  same  time  enormous  quantities  of  copper  are  being  con- 
sumed in  connection  with  the  manufacture  of  motor  cars  and  of 
radio  sets.  A big  increase  in  housing  accommodation  at  home  and 
abroad  means  a greatly  increasing  consumption  of  copper  in 
connection  with  electric  light  waring  and  brass  plumbing  fixtures. 
There  must  thus  be  a steady  and  substantial  increase  in  the  demand 

for  copper,  for  which  so  far  no  adequate  metallic  substitute  has  been 
discovered. 

Prospects  of  Production. 

What,  it  will  be  asked,  are  the  chances  of  production  being 
increased  to  an  extent  sufficient  to  provide  for  the  world’s  rapidly 
growdng  requirements  ? So  far  as  can  be  foreseen  they  are  not  very 
favourable.  The  ores  in  important  American  centres  of  production, 
such  as  the  Lake  Superior  district  in  Michigan  and  the  Butte  district 
in  Montana,  are  not  growing  richer  but  are  decreasing  in  value  as 
depth  is  attained.  And  lower-grade  ores  mean  increasing  pro- 
duction costs,  which  can  only  be  covered  if  selling  priees  appreciate 
substantially.  In  South  America  the  prospects  of  increased  produc- 
tion are  more  promising,  but  even  if  the  output  of  that  area  is 
doubled,  it  will  merely  help  to  make  good  a possible  decline  in  the 
production  of  the  United  States.  In  Europe  there  is  practically 
no  hope  of  any  notable  expansion  in  production  and  the  total 
Continental  output  wall  continue  to  represent  but  a very  small  fraction 
of  the  world’s  supplies.  In  Asia  a considerable  increase  in  pro- 
duction would  be  possible  if  the  Bolshevist  regime  were  to  come 
to  an  end,  and  the  vast  resources  of  Siberia  were  to  be  developed 
with  the  help  of  British  capital  and  British  technical  skill.  But  in 
the  present  position  of  Russian  politics,  no  appreciable  increase  in 
copper  supplies  from  that  quarter  can  be  counted  upon.  Austraha’s 
copper  resources,  which  are  of  the  low  grade  variety,  are  almost 
negligible. 

Africa  would  appear  to  be  the  great  hope  of  the  future,  so  far  as 
copper  supplies  are  concerned,  especially  the  region  of  the  Belgian 
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Congo,  where  the  Union  Miniere  has  the  largest  developed  tonnage 
of  high  grade  copper  ore  of  any  mine  in  the  world.  But  developments 
in  that  area  wiU  probably  be  hampered  by  the  restriction  of  transport 
communications,  and  for  some  years  ahead  copper  consumers 
will  have  to  depend  upon  America,  North  and  South,  as  the  principal 

sources  of  their  supplies. 

Increase  in  Demand. 


It  is  generally  expected  that  the  demand  for  copper  will  increase 
by  over  one-third  within  the  next  three  years.  Consumption  for 
1924  is  estimated  at  about  1,370,000  tons,  exceeding  that  of  the 
record  year  1918  by  a few  thousand  tons.  But  when  Europe  s 
industrial  activities  have  been  restored,  it  is  calculated  that  the 
w'orld’s  demand  for  copper  will  rise  to  almost  2,000,000  tons,  or  over 
500,000  tons  above  the  record  production  of  1917.  The  prospective 
demand  is  based  on  the  assumption  that  Europe  wull  increase  her 
consumption  in  the  same  proportions  as  other  non-European 
countries  have  already  done.  Between  1913  and  1923,  countries 
other  than  European  increased  their  consumption  by  81%,  whi  e 
within  the  same  period  the  quantity  of  the  metal  absorbed  by 
Europe  declined  by  36%.  If  European  consumption  had  increased 
at  the  same  rate  as  non-European,  it  would  have  last  year  accounted 
for  96%  of  the  world’s  production.  There  is  thus  a potential 
shortage'^of  upwards  of  750,000  tons  in  European  consumption,  which 
will  have  to  be  made  good  within  the  next  few  years. 


‘1 


Europe,  it  must  be  remembered,  is  still  the  greatest  industrial 
area  in  the  world,  having  a population  four  times  as  large  as  that 
of  industrial  America.  Moreover,  there  is  even  greater  scope  for 
big  electrical  developments  on  the  Continent  than  there  is  in  the 
United  States.  Consequently  the  prospects  of  increased  copper 
consumption  by  Europe  are  very  fa\ourabk. 


The  Outlook. 

Enough  has  been  said  to  indicate  that  the  outlook  for  copper 
producers  is  distinctly  favourable.  Consumption  has  been  in. 
creasing,  surpassing  the  rate  of  expansion  in  the  output,  arid  so  far 
as  can  be  foreseen  is  likely  to  continue  to  expand  more  steadily  than 
any  possible  increase  in  output.  In  the  first  nine  months  of  1924 
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the  world’s  total  production  according  to  the  American  Bureau  of 
Metal  Statistics  was  1,082,500  short  tons,  or  an  average  of  over 
120,000  tons  a month.  On  the  other  hand  consumption  is  calculated 
to  have  been  nearly  128,000  tons  a month.  Consumption  for 
the  final  quarter  of  the  year  should  be  up  to  the  average  of  the 
first  three,  for  while  American  consumption  may  show  some  tem- 
porary faUing  off,  that  of  foreign  countries  may  be  reckoned  upon 
to  increase,  especially  as  Germany  has  been  placed  in  possession 
of  foreign  currency  which  she  can  apply  to  the  satisfaction  of  her 
copper  requirements.  Germany  was,  in  pre-war  days,  the  largest 
European  consumer  of  copper,  and  looks  like  becoming  so  again 
if  her  industries  are  rehabihtated  under  the  Dawes  plan.  In  England, 
too,  there  is  every  prospect  of  increased  consumption  in  view  of 
the  various  railway  and  other  electrification  schemes  projected,  not 
to  mention  requirements  arising  from  an  intensive  housebuilding 
campaign. 

On  the  other  hand,  the  prospects  of  increased  production, 
except,  perhaps,  in  the  Belgian  Congo  region,  are  not  at  all  favourable. 
Indeed,  it  may  be  taken  for  granted  that  the  world’s  output  will 
fad  to  keep  pace  with  the  demand.  That  being  so,  an  appreciation 
in  the  market  value  of  the  metal  can  hardly  be  avoided. 


T.  P.  ROSE  RICHARDS, 


LIMITED. 


CARDIFF.  SWANSEA.  PORT  TALBOT. 


COAL  EXPORTERS, 


COLLIERY  PROPRIETORS 


AND  SHIPOWNERS. 


SALES  AGENTS  FOR 


Blaina  Colliery  Co.  Ltd.,  Best  Anthracite. 


STANLLYD  VEIN  SELECTED  and  HAND-PICKED 

MALTING  COAL. 

MACHINE-MADE  COBBLES,  WASHED  NUTS  and 

WASHED  BEANS, 

for  Patent  House  Stoves  and  Gas  Producer  Plants. 
SCREENED  LARGE  and  COBBLES  for  Horticultural  Purposes, 


AND  FOR 

ROSE  PATENT  FUEL  CO.  LTD. 


FINEST  QUALITY  PATENT  FUEL. 
Works  - - KING’S  DOCK,  SWANSEA. 


EXPORTERS  OF 

BEST  WELSH  SMOKELESS  STEAM  COAL. 
IMPORTERS  OF  PITWOOD. 


Telephone : 1148  CARDIFF. 

3111  SWANSEA. 

28t)  PORT  TALBOT 


Telegrams:  “EROS,  CARDIFF.^' 

“ROSE.  SWANSEA.” 
“TURPIN,  PORT  TALBOT.” 
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Section  VI. 


The  Crown  Preserved  Coal  Co. 

UMITED.  

Manufacturers  and  Shippers  of 

CROWN  PATENT  FUEL. 


V/  'nV 

1 V/  - -B 

i ‘ ' 

■ 'v  ’ - H 

• 

The  Company  make  one  size  Block,  measiiiing  about  10  by  8 by  6^  inches, 

weighing  about  24^  lbs.  each. 

Used  by  British  and  Foreign  Admiralties, 

: : State  and  Colonial  Railways  : : 

Specially  adapted  for  tropical  climates,  and  stores  for  any  length  of  time 
without  deterioration.  Supplied  to  the  Arctic  and  Antarctic  Expeditions. 


TRADE  MARK. 


Head  Office:  CARDIFF. 

Telegraphic  Address  : " CROWN.  CARDIFF.” 

Sole  Sales  Agents  : 

D.  R.  LLEWELLYN.  MERRETT  & PRICE  LTD. 
Abirdare  House,  Cardiff. 


London  ....  1862 

Paris 1875 

Liverpool  . . 1886 


AWAllDS 

Jamaica  ..1891 
Iloyal  Xaval, 
1891  & 1905 


Chicago  ..1893 
Bordeaux  1895 
Mexican  ..1908 


Works:  CARDIFF  and  PORT  TALBOT. 
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TIN. 

WHAT  ARE  THE  PROSPECTS  OF  TIN  IN  1925  ? 


Fresh  supplies  will  show  a moderate  increase,  but  this  will 
be  counterbalanced  by  the  using  up  of  old  stocks. 

American  consumption  may  show  some  falhng  off  from  the 
recent  high  level,  but  European  countries  are  hkely  to  take  more. 

We  look  for  fluctuations  betweim  £200  and  £350,  with  the 
possibihty  of  a still  higher  price. 


After  being  £233  15s.  Od.  per  ton  at  the  end  of  1923,  the  price 
per  ton  rose  rapidly  in  the  first  two  months  of  this  year  and  reached 
its  highest  point  on  March  12th,  when  the  spot  quotation  touched 
£297  10s.  Od.,  and  the  metal  sold  in  New  York  at  parity  of  over 
£300  per  ton.  A sharp  reaction  followed  and  the  lowest  price  of 
the  year,  £201,  was  reached  on  May  23rd.  By  the  middle  of 
November  it  had  recovered  to  about  £260. 

Comparison  in  previous  years  is  shoAvn  below  : — 


Prices  of  Standard  Tin. 

The  course  of  prices  month  by  month  since  the  end  of  1923 
has  been  as  under  : — 

Mean  Spot 
Price  at  end 
of  Month. 


Monthly 
Average, 


December, 

January, 

February, 

March, 

April, 

May, 

June, 

July, 
August, 
September 
October, 


1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

Highest 

Lowest 

Average 

£ 

344| 

2034 

2574 

£ 

4191 

195 

297 

£ 

210J 

1481 

165-1 

£ 

187-1 

1391 

1594 

£ 

240 

175| 

217-1 

£ 

2974 

20l“ 

• • 
• • 

wOO 

253 

10 

0 

• • 

• • 

288 

o 

0 

• • 

• • 

254 

0 

0 

• • 

• • 

236 

10 

0 

• • 

• • 

208 

O 

0 

• « 

• • 

226 

0 

0 

• • 

* • 

248 

0 

0 

• • 

# • 

254 

0 

0 

• • 

239 

10 

0 

• • 

• • 

258 

17 

6 

• • 
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Tin  Production  : Federated  Malay  States. 

Malaya  is  by  far  the  largest  tin  producer  in  the  world,  being 
responsible  at  the  present  time  for  some  50,000  tons  of  the  metal. 
The  bulk  of  this  is  produced  in  the  Federated  Malay  States,  whose 
output  in  1923  amounted  to  37,643  tons.  This,  it  is  true,  is  small 
in  comparison  to  the  record  production  of  51,733  tons  in  1904,  but 
shows  a considerable  advance  since  1921,  when  the  output  fell  to 
34,490  tons.  The  recuperative  power  of  the  industry  has  been  only 
possible  by  constant  evolution  in  working  methods.  It  is  only 
since  the  war  that  the  development  of  dredging  on  a big  scale  has 
taken  place.  To-day,  probably  between  40  and  50  per  cent,  of  the 
tin  is  obtained  by  mines  worked  on  the  European  system,  and  the 
proportion  is  likely  to  increase  as  time  goes  on.  The  success  of  the 
dredging  and  sluicing  propositions  is  such  that  further  improvements 
in  bulk  handling  and  consequently  cheap  production  must  result 
from  the  extension  of  the  svstem.  There  is  a scheme  for  the 
installation  of  a great  generating  station  on  the  Perak  Biver  at  Enggor, 
for  which  it  is  claimed  that  it  Avill  enable  power  to  be  sold  at  a consider- 
ably lower  cost  than  at  present.  With  the  use  of  extensive  trans- 
mission lines  it  should  be  possible  1o  re-work  areas  which  are  no 
longer  payable  propositions  with  hand  labour.  Whether  this 
scheme  succeeds  or  not,  it  is  certain  that,  given  the  capital  to  instal 
machinery  for  mechanical  handling  of  ground  on  a large  scale,  the 
various  tinfields  will  continue  to  produce  for  many  years  to  come. 
The  possibilities  of  lode  mining  in  the  hill  districts  are  also  con- 
siderable. Recent  discoveries  in  the  State  of  Johore  have  opened 
up  the  possibihty  of  several  bundled  acres  proving  suitable  for 
dredging  operations. 

For  the  success  of  the  tin-mining  industry  in  the  Federated 
Malay  States,  much  credit  is  due  to  the  wise  and  efficient  manner 
in  which  its  interests  are  safeguarded.  Since  the  war  there  has 
been  only  one  occasion  on  which  these  interests  seemed  to  be 
threatened  by  adverse  legislation.  Some  two  years  ago  a suggestion 
was  put  forward  that  the  rate  of  increase  in  the  sliding  scale,  which 
is  at  present  regular,  should  be  raised  when  tin  advanced  above 
£220  per  ton.  It  was  realised,  hoAv^ever,  that  this  proposal  was 
calculated  to  check  the  influx  of  capital  into  the  industry  and, 
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folloAving  protests,  it  was  dropped.  The  present  level  of  taxation 
is  regarded  as  quite  fair,  and  the  security  under  which  mining  enter- 
prise is  carried  on  as  well  as  the  absence  of  industrial  troubles  have 
an  important  bearing  on  the  regularity  of  production.  The 
sohcitude  shown  by  the  administration  during  the  crisis  of  1921 
when  the  Government  bought  tin  which  had  become  unsaleable, 
and  by  means  of  the  famous  Bandoeng  Agreement  secured  the 
pooling  of  the  surplus  stocks,  is  fresh  in  memory.  This  intervention 
has  been  so  completely  successful  as  to  leave  no  doubt  that  it  w^ould 
be  repeated  should  similar  circumstances  again  arise. 

As  shoAvn  by  the  report  of  the  Acting  Senior  Warden  of  IVIines, 
1923  Avas  a most  satisfactory  year  for  the  tin  mining  industry. 
EspeciaUy  gratifving  was  the  progress  made  in  the  instaUation  of 
tin-AAinning  machinery.  The  cost  of  a bucket  dredge  has  been 
halved,  partly  as  a consequence  of  building  by  local  firms,  and  is 
now  £40,000  ffistead  of  £80,000.  The  outlet  from  bucket  dredges 
increased  in  1923  by  nearly  7%  and  amounted  to  22%  of  the  total 
output  of  the  Federation.  Good  progress  also  Avas  made  in  the 
difficult  matter  of  the  disposal  of  taihngs.  The  great  rise  in  the 
price  of  tin  towards  the  end  of  the  year  induced  great  activity 
amongst  the  miners  and  many  ncAV  mines  Avere  opened.  The  labour 
force  employed  at  the  end  of  the  year  amounted  to  96,662  persons, 
shoAAing  an  increase  of  17  -51%  on  the  figures  at  the  end  of  the 
previous  year,  by  far  the  largest  increase  being  in  hydraulic  and 
lampan  work.  Wages,  although  advanced  somewhat  by  the  higher 

price  of  tin,  are  still  low. 

The  proportion  of  the  output  from  European  managed  mines 
continues  to  increase,  amounting  in  1923  to  44-3  /os  against  38  1 
in  1922,  and  of  this  percentage  just  half  Avas  obtained  by  bucket 
dredges.  The  whole  of  the  improvement  was  in  the  State  of  Perak, 
both  Selangor  and  Pahang  showing  decreases  in  the  output  on  the 
year.  An  interesting  point  mentioned  in  the  report  is  that  it  has 
been  found  possible  to  utilise  rubber  instead  of  manganese  steel 
for  the  taihngs  distributors  on  the  dredges,  thus  finding  a fresh  outlet 

for  a local  product. 
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Production  of  Tin  in  Federated  Malay  States. 

(Estimated  at  70%  of  concentrate  shipped  to  smelters.) 

Long  Tons. 


1920. 

1921. 

1922. 

1923. 

1924. 

January 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

4,265 

3,298 

3,143 

3,188 

3,934 

Eebruarv 

3,014 

3,111 

2,572 

3,020 

3,246 

March 

2,770 

2,190 

2,839 

2,704 

3,364 

April  . . 

2,606 

2,692 

2,896 

2,793 

3,327 

May  . . 

2,741 

2,884 

3,104 

3,108 

3,852 

June  . . 

2,940 

2,752 

2.909 

3,053 

3,493 

July  . . 

2,824 

2,734 

3,086 

3,269 

3,7.35 

August 

2,786 

3,051 

3,001 

3,381 

3,539 

September  . . 

2,734 

2,338 

2,890 

3,026 

3,656 

October 

2,837 

3,161 

2,837 

3,447 

3,949 

JNovember 

2,573 

2,800 

2,867 

3,341 

December 

2,838 

3,479 

3,144 

3,313 

34,928 

34,490 

35,286 

37,643 

36,095 

(10  mouths) 

Bolivia. 

Bolivia  is,  undoubtedly,  the  greatest  potential  source  of  in- 
creased tin  production,  and  the  possibilities  of  that  country,  therefore, 
call  for  careful  examination.  Unfortunately,  statistical  information 
of  a reliable  nature  is  difficult  to  obtain,  and  among  other  uncertain 
factors  not  the  least  is  that  of  political  instability.  Jdoreover  the 
profits  tax  may,  unless  it  is  modified  or  repealed,  have  the  effect 
of  deterring  capital.  But  as  to  the  richness  of  the  tin  producing 
mines  there  is  abundant  evidence,  and  a great  deal  of  development 
work  has  been  done  in  recent  years,  the  fruits  of  which  should  be 
seen  in  a greatly  increased  output  in  the  near  future.  The 
Guggenheim  group  are  estimated  to  have  spent  about  £3,000,000 
on  acquiring  and  opening  up  the  Caracoles  mine.  Development 
has  been  active  on  lodes  extending  for  three  miles,  and  it  is  stated  that 
over  250,000  tons  of  4%  ore  have  already  been  blocked  out.  There 
is  a new  mill  capable  of  treating  60,000  Ions  of  ore  yearly. 
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The  Araca  mine,  which  has  reconstituted  its  milling  plant,  is 
expected  to  increase  its  output  from  4,000  quintals  to  10,000 
quintals  monthly.  Another  company  which  has  reached  the 
milling  stage  is  the  El  Salvador,  while  the  Oploca  mine  is  steadily 
increasing  its  output.  The  last  named  company  recently  ran  an 
adit  below  the  previous  bottom  of  the  mine  which  drained  the  water 
and  enabled  an  important  amount  of  development  work  to  be 
done,  revealing  over  100,000  tons  of  richer  ore  than  in  the  levels 

above. 


Apart,  therefore,  from  the  older  and  better-kno'wn  mines,  such 
as  Llallagua,  the  Aramayo  Mnes,  Uncia  and  others,  these  four 
properties.  Caracoles,  Araca,  Salvador  and  Oploca,  are  expected 
to  give,  when  working  regularly,  an  increase  of  nearly  15,000  tons 
of  concentrates  annually.  A large  increase  on  the  1923  shipments 
of  28,682  tons  is,  therefore,  indicated.  Some,  indeed,  consider 
it  pokible  that  Bolivia  vnW  eventually  become  the  largest  tin 
producer  in  the  world.  At  present  she  ranks  second. 

The  following  table  shows  how  the  fluctuations  in  the  Bolivian 
output  have  corresponded  with  those  in  the  market  price  of  the 

metal. 


Barilla. 

Tin  Content 

Year. 

Metric 

Metric 

Tons. 

Tons. 

1906  . . 

28,370 

17,624 

i 1907  . . 

27,678 

16,607 

1908  . . 

29,938 

17,693 

. 1909  . . 

35,566 

21,340 

1910  . . 

38,548 

23,129 

' 1911  . . 

37,073 

22,434 

1912  . . 

38,378 

23,027 

. 1913  . . 

44,594 

26,355 

! 1914  . . 

37,259 

22,355 

' 1915  . . 

36,324 

21,794 

1916  . . 

35,097 

21,145 

1 

1917  . . 

46,420 

27,858 

1918  . . 

48,801 

29,281 

( 

i, 


I 

’i 

i 

\ 

I 


i ' 


/ 


122 


Business  Peospects  Year  Book 


Year 

1919 

1920 

1921 

1922 


Barilla. 

Metric 

1'ons. 

45,648 

49,237 

29,497 

53,539 


Tin  Contents. 

Metric 

Tons. 

27,389 

29,542 

17,698 

32,132 


Dutch  East  Indies. 

The  supply  of  Banka  tin  is  understood  to  have  been  about 
3,000  tons  more  than  the  18,000  tons  shipped  during  1923.  Large 
stocks  of  tin  material  have  been  shown  in  the  Banka  reports  of  the 
last  two  years,  and  it  is  quite  hkely  that  the  policy  of  reducing 
these  has  been  proceeded  with,  no  extra  mining  being  necessary  to 
provide  the  increased  supply.  Banka  sales  during  the  first  quarter 
of  1924  amounted  to  5,136  tons,  a considerable  advance 
on  the  same  period  of  1923,  which  totalled  about  4,000  tons.  The 
Billiton  Company  is  understood  to  have  embarked  on  a policy  of 
lode  mining,  wLich  has  been  under  consideration  for  some  time 
past,  in  which  case  the  Company  would  not  need  to  draw  so  heavily 
on  its  alluvial  resources. 


Nigeria. 

Stimulated  by  the  high  price  of  the  metal,  Nigerian  tin  pro- 
duction underwent  a remarkable  expansion  in  1923.  Statistics 
quoted  by  The  Mining  Journal  place  the;  output  for  the  year  as 
high  as  8,372  tons,  or  not  far  short  of  tlie  top  figure  recorded  in 
1918,  which  was  8,434  tons.  These  totals,  it  will  be  seen,  are 
considerably  in  excess  of  those  given  by  The  Mining  Magazine,  upon 
which  our  usual  table  is  based.  The  latter  are  taken  from  the 
returns  of  individual  Companies  reporting  in  London,  and  probably 
represent  85%  of  the  actual  outputs.  There  is  reason  to  believe 
that  the  total  production  for  some  years  past  has  averaged  8,000 
tons  of  black  tin  per  annum,  w'hich  was  about  the  pre-war  average 
of  the  Cornish  mines. 

Nigeria’s  output  is  regulated  very  largely  by  the  available 
supply  of  labour,  while  the  hmited  sup])ly  of  water  during  the 
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greater  part  of  the  year  severely  restricts  the  use  of  dredges  and 

hydraulic  plants.  Oving  to  the  limited  amount  of 
development  work  that  has  been  done,  the  duration  of  the  tinfields 
and  the  expansion  of  the  existing  industry  are  matters  of  uncertainty. 
A close  study  of  the  geological  formation  of  the  plateau  tinfiek  s, 
however,  indicates  that  rich  alluvial  deposits  may  occur  not  on  v 
■)  in  the  present  stream  beds  and  banks,  but  also  on  the  watersheds, 

on  the  valley  slopes,  in  buried  channels  and  in  ancient  river  beds. 
The  correctness  of  this  theory  will,  doubtless,  be  tested  as  time  goes 
) Qji  by  practical  development  work. 


Much  also  remains  to  be  done  in  the  way  of  rew'orking  bj 
machinery  areas  already  dealt  with  by  hand  labour.  Under  the 
old  conditions  only  the  richer  patches  were  worked  out,  so  that 
there  are  available,  not  only  the  low  grade  heaps  left  over  from  the 
earlier  operations,  but  also  the  ground  upon  which  they  were  dumped. 
The  whole  of  this  material  could  be  profitably  treated  by  suitable 

plant. 

Nigeria  has  hitherto  suffered  from  lack  of  suitable  fuel  for 
power,  but  hopes  are  entertained  that  the  development  of  Udi  Coal- 
fields will  help  to  remove  this  disadvantage.  On  the  completion 
of  the  Eastern  Railway,  in  1926,  it  is  expected  that  Udi  coal  waU 
be  available  on  the  tinfields  at  a cost  of  £2  per  ton.  The  hydro- 
electric scheme  of  the  Bauchi  Company  is  mainly  for  the  purposes 
of  that  undertaking,  but  it  may  not  require  the  whole  of  the  pow'er 

which  will  ultimately  be  available. 

In  1923  there  were  64  companies  and  47  individual  working 
parties  holding  nearly  494,000  acres  of  ground,  mainly  on  the  Bauchi 
plateau.  The  total  amount  of  tin  w’on  gave  an  average  of  1 • 32  ewds. 
per  acre  of  ground  held,  and  9-18  ewds.  per  head  of  labour  employed. 
The  average  working  costs  in  1923,  including  royalties,  freights,  re- 
turning charges  and  London  expenses,  was  about  £102  per  ton,  while 
the  average  price  obtained  for  tin  ore  was  £136,  showing  an  average 
profit  of  £34  per  ton  of  concentrates.  A large  number  of  producers 
contribute  to  the  total  output,  the  most  important  being  the  Ropp 
with  a production,  in  1923,  of  1,394  tons.  This  represented  a 
falling-off  of  some  60  tons,  but  several  of  the  smaller  producers  more 

than  made  good  the  deficiency. 
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Nigerian  Tin  Production. 

(In  long  tons  of  concentrate  and  unspecified  content). 


1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons.  ! 

January 

613 

547 

438 

503 

553 

749  * 

February 

623 

477 

370 

443 

550 

655  1 

March  . . 

606 

505 

445 

508 

560 

519 

April 

546 

467 

394 

477 

547 

494 

May 

483 

383 

337 

485 

500 

476 

June 

484 

535 

423 

509 

525 

557 

July 

481 

484 

494 

467 

549 

650 

August 

616 

447 

477 

467 

671 

652 

September 

561 

528 

595 

492 

644 

696 

October 

625 

628 

546 

535 

664 

November 

536 

544 

564 

591 

738 

December 

511 

577 

555 

598 

721 



6,685 

6,022 

5,618 

6,075 

7,222 

5,448 

(9  months) 

Other  Fields. 

Thanks  to  the  better  price  prevaihng  for  tin  there  was  a notable 
revival  in  Cornish  mining  during  1924.  A considerable  amount  of 
development  work  was  accomphshed,  especially  by  the  Geevor, 
East  Pool,  and  Agar  and  South  Crofty  (bmpanies,  and  there  was 
a substantial  improvement  in  the  output  of  tin,  the  three  Companies 
mentioned  reporting  a total  of  705  tons  in  the  first  half  of  the  vear. 
Provided  the  price  of  tin  is  maintained,  Cornwall  should  regain  some 
of  the  importance  which  it  formerly  possessed  as  a producer  of  the 
metal. 

Attention  has  been  directed  to  the  possibilities  of  Portugal  as 
a tin  producer,  by  the  flotation  of  a Portuguese  tin  dredging  com- 
pany on  the  London  market,  formed  to  work  concessions  in  the 
Guarda  district.  For  many  years  past  the  alluvial  deposits  in  the 
province  of  Beira  Baia  have  been  worked  by  hand,  and  in  1914 
operations  were  started  by  a Portuguese  American  Company. 
Dredging  with  a bucket  dredge,  the  Company’s  recovery  per  month 
is  50  to  60  tons  of  70%  tin  concentrates,  which  indicates  an  extraction 
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of  2 to  24  lbs.  per  cubic  yard  worked.  More  than  450  tons  of  meta 
are  exported  from  the  province  annually,  while  320  tons  of  metal 
yearly  are  smelted  in  Portuguese  plants  and  used  in  the  country. 

Tin  Consumption. 

America  is  estimated  to  consume  about  60%  of  the  world  s 
output  of  tin,  and  in  considering  the  future  of  the  metal,  the  economic 
position  of  that  country  is.  therefore,  of  first  importance.  In  reoen 
years  the  manufacture  of  tinplate  in  the  United  States  has  expanded 
with  remarkable  rapidity,  last  year’s  American  production  having 
exceeded  that  of  the  whole  world  in  1910,  whde  in  the  meantime 
the  output  of  tin  itself  has  been  practically  stationary.  Last  year  s 
exports  of  tinplates  from  the  United  States  were  123.470  tons 
comparing  with  76,629  tons  exported  in  1922,  and  the  lligh  record  of 
258,538  tons  in  1918  (due  to  war  conditions). 

Deliveries  of  tin  constitute  the  best  available,  though  only  an 

approximate,  guide  to  world  consumption.  In 
1910-14  consumption  estimated  on  this  basis  ranged  between  107,000 
and  12o!oOO  tons  and  averaged  1 12,000  tons.  Since  the  war  consump- 
tion has  ranged  from  75,000  tons  in  1921  to  the  high  record  of  130,000 
tons  in  1923.  In  the  first  eight  months  of  1^24  consumption 
measured  as  before  by  deliveries— showed  a faUing  off  of  over  10,000 
tons.  While  deliveries  in  February  and  April  were  exceptionally 
large  there  was  a marked  contraction  in  the  American  deman 
from  July  onwards,  and  until  the  end  of  September  there  were  no  si^s 
of  the  usual  autumn  demand.  This,  however,  began  to  deve  op 
in  the  earlier  part  of  October,  the  more  confident  feehng  created 
by  the  issue  of  the  German  loan  leading  to  the  hopes  of  a pronounced 
revival  in  world  trade,  and  to  a consequent  increase  in  the  con- 
sumption of  metals  used  in  industry  in  countries  other  than  the 
United  States.  The  result  of  the  Presidential  election  also  helped 
to  stimulate  confidence  in  the  trade  outlook. 

Tin  Prospects. 

The  prospects  of  the  tin  industry,  regarded  from  the  point  of 
view  of  either  producers  or  consumers,  are  so  clearly  bound  up  vr 
the  success  or  failure  of  the  Dawes  plan  for  rehabilitating  German 
trade  that  any  prediction  as  to  the  course  of  prices  must  depend 
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u;  )on  the  views  we  take  of  this  experiment.  It  is,  we  think,  fair  to 
as  sume  that  with  the  flotation  of  the  international  loan  the  immediate 
object  of  preventing  a return  to  currency  inflation  in  Germany  has  ' 
b(  en  accomphshed,  and  that  other  European  countries  will  gradually 
d vest  themselves  from  similar  tendencies  and  will  return  to  a 
scund  money  policy.  This  wiU  make  for  healthier  conditions  in 
ir  ternational  trade,  though  not  necessarily  for  an  immediate  increase 
ir  prosperity.  As  the  result  of  an  improvement  in  the  purchasing 
power  of  Germany  and  other  European  countries,  we  look  for  an 
increase  in  the  consumption  of  tin  in  industry,  and  it  is  conceivable 
tl  at  the  growflh  of  demand  during  1925  will  be  very  rapid,  if  all  goes 
W3ll  with  the  plans  of  the  experts.  As  compared  with  a year  ago 
w 3 have  the  definite  gain  that  the  problem  of  European  reconstruction 
is  being  tackled  as  a business  proposition  and  not  as  a mere  adjunct 
tc  pohtics.  Consequently  there  is  more  genuine  cause  for  optimism 
with  regard  to  the  future  of  trade. 

But,  as  we  have  shown  elsewhere,  America  accounts  for  about 
60%  of  the  world’s  consumption  of  tin,  and  the  future  of  the  metal 
rests  mainly  upon  the  continuance  or  slackening  of  the  demand 
fiam  that  quarter.  In  the  past  year  the  ])oom  in  the  American 
tiiplate  industry  underwent  a slight  setback,  as  might  have  been 
expected  in  the  year  of  a Presidential  election,  but  there  is  no 
re  ason  to  suppose  that  the  tide  has  definitely'  turned.  Whether  the 
e(  onomic  situation  of  the  United  States  is  as  strong  as  appears  on 
tlie  surface  is  a very  difiicult  question  to  answ'er,  the  enormous 
ai  cumulation  of  gold  by  that  country  being  far  from  an  unmixed 
b essing.  American  participation  in  the  German  Loan,  however, 
h IS  provided  one  very  good  reason  for  gn^ater  activity  in  trade 
b jtw^een  these  tw'O  eountries.  In  all  probability  the  United  states 
w ill  continue  to  take  more  than  half  the  woi  Id’s  production  of  tin, 
w hile  Germany,  w'hich  before  the  war  was  th(5  third  most  important 
bjyer  of  the  metal,  should  gradually  return  to  that  position. 

Summarising  the  outlook  for  consumption,  we  think  the  balance 
o:  probability  is  in  favour  of  further  growth,  though,  as  always, 
pjhtical  factors  may  intervene  to  upset  views  based  upon  purely 
ei  onomic  considerations. 

A year  ago  we  pointed  out  that  at  anything  over  £220  per  ton 
t]  le  unsold  pool  stocks  would  come  forw  ard  freely.  This  has 
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happened,  and  the  bulk  of  these  stocks  has  now  been  liquidated 
though  the  process  has  been  rather  slower  than  was  expected  At 
the  end  of  October  the  world’s  visible  supply  of  tin  was  about 
18  000  tons.  In  the  twelve  months  ended  31st  October,  deliveries  of 
tin  at  104,000  tons  were  about  1,000  tons  more  than  supplies. 
During  this  period  the  Eastern  pooled  surplus  was  materially  reduced. 
To  the  end  of  October  the  Federated  Malay  States  Government  ha 
sold,  under  the  Bandoeng  Agreement,  7,725  tons,  leaving  an  unsold 
balance  of  only  2,337  tons.  The  parties  to  the  Bandoeng 
can  be  congratulated  upon  the  success  of  their  policy  which,  whi  e 
primarily  designed  to  assist  the  mining  industry  in  the  Federate 
Malay  States  and  the  Dutch  East  Indies  during  a severe  crisis,  has 
resulted  in  handsome  profits  to  all  concerned,  thanks  to  the  pohey  ot 
liquidating  these  stocks  gradually. 

It  must  be  remembered  that  the  deficiency  in  current  production 
as  compared  with  consumption  during  the  past  two  years,  has 
amounted  to  some  12,000  tons  a year,  which  has  been  met  out  ot 
the  Bandoeng  pool  and  the  liquidation  of  other  invisible  stocks. 
As  the  bulk  of  these  has  now  passed  into  consumption  it  would  seem 
that  we  are  faced  with  a somewhat  pronounced  shortage  of  the 
metal  unless  production  is  increased  to  the  extent  of  some  10,000 
tons  yearly.  This  may  be  regarded  as  a possibility,  though  by  no 
means  a certainty.  The  Federated  Malay  States  tin  output,  whic 
is  always  the  most  rehable  guide,  shows  an  increase  of  some  5,000 
tons  over  1923.  Siam  and  other  fields,  w^hich  send  their  ore  to  the 
Straits  Settlement  for  smelting,  should  show  a moderate  increase. 
BoUvia  should  greatly  improve  upon  the  1923  figures.  As  regar  s 
the  Dutch  East  Indies  some  reduction  on  the  1923  figure  is  oo  e 
for.  If,  as  is  supposed,  the  Billiton  output  is  4,000  to  5,000  tons  less 
than  in  the  previous  vear,  this  would  go  far  to  nullify  the  increase 
from  other  sources  in  the  Mddle  East.  Nigeria’s  increase  may 
be  estimated  at  500  tons,  and  probably  the  Congo  may  contribute 
more.  South  Africa  and  Portugal  are  potential  sources  of  supp  y 
which  have  hitherto  not  figured  largely  in  calculations  o^^puL 
Cornwall  should  have  done  much  better,  the  gam  over  the  19-3 
production  being  estimated  at  1,500  tons.  In  view  of  the  internecine 
disorders  China  cannot  well  be  an  increased  source  of  supply  and 
may  even  faU  below  the  level  of  recent  years. 
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We  find  it  difficult  to  improve  upon  the  fc>llowing  estimate  of  the 
oitlook  for  tin  given  by  Mr.  C.  V.  Thomas,  Chairman  of  the  Tronoh 
M nes,  after  a visit  to  Malaya.  “ It  is  probable,”  he  said,  “ that 
thsre  wall  be  a moderate  increase  in  the  output  of  Federated  Malay 
St  ates  and  Bolivia,  but  I anticipate  the  increase  in  Bolivia  will  be 
gr  adual,  and  that,  with  improving  world  conditions,  the  world’s 
ccnsumption  should  easily  absorb  such  increase  in  production. 
The  outlook  for  tin  is  quite  hopeful.  The  price  is  likely  to  remain 
a good  one,  and  granted  peace  and  quiet  in  the  world,  and  especially 
ir  Europe,  the  price  might  rise  appreciably  beyond  present  figures.” 

Taking  all  the  known  factors  into  account,  it  is  doubtful  if  pro- 
duction can  be  stimulated  to  such  an  extent  as  to  make  good  the 
d<  ficiency  represented  by  the  using  up  of  old  stocks.  And  as  con- 
si  mption  seems  hkely  to  grow  steadily  tffiire  is  every  reason  to 
loik  for  a continued  strong  market  for  the  metal.  We  estimate 
tie  probable  range  of  prices  at  £200  to  £350  per  ton,  but  are  not 
piepared  to  say  that  the  effects  of  speculation,  to  which  the  tin 
market  is  especially  susceptible,  will  not  cause  fluctuations  above 
ai  d below  these  extremes. 


CAMBRIAN  NAVIGATION 

SMOKELESS  STEAM  COAL. 

by  th.  British  Ad„.iralty,  the 
Mail  Line  Steamship  Companies,  on  account  of  « “Miva 

high  evaporative  power,  and  durability. 

Proprietors : CAMBRIAN  COLLIERIES,  Limited. 


Registered  Offices  : CAMBRIAN  BUILDINGS  Cardiff. 
London  Offices  : 7,  VICTORIA  STREET.  E.C.3. 


Telegrams  : " CAMBRIAN.  Cardiff 
Telegrams : " Glamorgan.  London. 


Shippers— THOMAS  & DAVEY  Ltd.,  Cardiff. 


Naval  Merthyr  Smokeless 

Steam  Coal. 

ON  THE  BRITISH  ADMIRALTY  LIST. 

Used  for  many  years  in 

a«e  Steamship  Lines. 


Proprietors  : 


naval  colliery  CO.  (1897)  Ltd. 

R.»i«.,rf  Offie...  CAMBRIAN  BUILDINGS.  BARDOT. 

Uadon  Offi...  = CU'ERET  (U.  J.a>  Lid..  34.  Lim.  S<i«t,  E.C.3. 

Shippers : 

L.  GUtRET  & CO.  LIMITED,  CAMBRIAR  BDILDIRGS,  CARDIFF. 


HOOD’S  MERTHYR 

SMOKELESS  STEAM  COAL 

As  supplied  to  the  Bntl«h  and 

FW  TO  COKE,  Sulplate  of  Ammonia,  Tar  Benzol,  etc. 

Proprietors : THE  GLAMORGAN  COAL  CO.  0“™°; 

Registered  Offices  ; CAMBRIAN  BUILDINGS.  CARDIFF.  ..  qIImorCAN.  LoNDON." 

London  Offices  : 7.  Victoria  Street.  E.C.3.  lelegram  . 

Sole  Shipping  Agenu : LYSBERG  UMITED.  CARDIFF. 

Telegrams  ; " LysBERG.  CARDIFF. 
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EVANS  & SEID 

COAL  CO.,  LTD., 

EVANS  & REID 

(PITPBOPS),  LTD., 

ALSO  AT— 


CARDIFF. 


101,  Leadenhall  Street,  London,  E.C.3. 
Cathedral  Buildings,  Newcastle-on-Tyne. 

PARIS:  SOCIETE  ANONYME  DES  CHARBONS  EVANS  ET  REID, 

8)  Rue  de  la  Bienfaisance,  Paris* 

Telegrams:  Telephones: 

EXPORT,  CARDIFF.”  » No.  3183(4  lines),  Cardiff. 

^ No.  3606  (fVops  Dept.),  Cardiff. 

“ EVANTELLE,  FEN.,  LONDON."  I Sol 

NEWCASTLE-ON-TYNE”  No.  5134  Central,  Newcastle-on-Tyne, 
EVANSREID,  PARIS”  No.  0947  Wagram,  Paris. 


Coal,  Fuel  and  Coke  Exporters. 

SHEET  METAL  & PRODUCE  MERCHANTS, 

BUNKER  COALS  SUPPLIED  AT  ALL  PORTS 
ABROAD  AND  IN  THE  UNITED  KINGDOM. 

Pitwood  and  Pitprop  Importers. 

STOCKS  OF  PITPROPS  HELD  AT  ALL  THE  PRINCIPAL  PORTS 
^ ON  THE  EAST  COAST,  BRISTOL  CHANNEL,  AND  PRESTON. 

Agents  for — 

WESTERN  VALLEY  BLACK  VEIN  STEAM  COAL. 

MYNYDD  BLACK  VEIN  STEAM  COAL. 

LLANERCH  STEAM,  HOUSE  AND  GAS  COAL. 

EVANS’  NON-FUSIBLE  STEAM  COALS. 

ALSO  FOR 

DARTMOUTH  COALING  CO.  LTD. 

PORTLAND  AND  WEYMOUTH  COAUNG  CO.  LTD. 

THE  ST.  THOMAS  (W.I.)  COALING  CO.  LTD. 

JAMAICA  COAUNG  CO.  LTD.,  KINGSTON,  JAMAICA. 

ARCHER  COAL  DEPOT  CO.,  INC.,  TRINIDAD. 

THE  ANGLO-AFRICAN  (ORAN)  COAUNG  CO.  LTD. 

THE  INDEPENDENT  COAL  CORPORATION,  NEW  YORK 
BA  YUS  & CO.  LTD.,  DURBAN 
SHIPPERS  NATAL  CAMBRIAN. 

SOUTH  AFRICAN  IMPERIAL  TRADING  CO.  LTD.,  DURBAN. 
THE  ANGLO-MAURmUS  COAL  AND  PATENT  FUEL  CO.  LTD. 
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TINPLATES. 


Until  quite  recently  the  bright  spot  in  South  Wales  industries 
was  that  which  is  situated  within  the  small  belt  of  sea  coast  running 
from  Port  Talbot  to  Llanelly.  Here  the  British  tinplate  industry 
has  its  home,  and  it  is  within  this  twenty  miles  of  sea  coast  that  the 
manufacture  of  tinplates  is  chiedy  carried  on.  During  the  major 
portion  of  the  year  the  works  have  been  operating  at 
full  capacity,  and,  in  addition,  there  has  been  a shortage  of  skilled 

labour. 

A slight  depression  has,  however,  manifested  itseU  in  the 
industry  during  the  past  month  or  so,  and  at  the  time  <>< 
several  of  the  tinplate  firms  in  and  around  bwansea  are  wor  g 
part  time  owing  to  lack  of  orders.  Some  of  the  works  are  holding 
Lge  stocks.  Welsh  tinplate  manufacturers  have  therefore  adopted 
a policy  of  closing  their  works  for  brief  periods  in  turn,  but  there 
has  been  no  dismissal  of  men. 

The  healthy  state  of  the  industry  in  this  country  is  due 
to  a variety  of  factors,  including  the  Stabilisation  of  Prices  Scheme, 
the  excellent  relationship  existing  between  employers  and  employed, 
and  the  expanding  demand  for  the  commodity. 

Tinplates  find  a world  wide  market,  and  are  used  chiefly  in  the 
canning  industry.  Large  quantities  ate  also  used  in  making  o 
paint  and  petroleum  drums,  in  the  manufacture  of  motor  car  boies 
Ld  in  to^y  making.  Tobacco  containers  and  many  household 

utensils  are  made  from  tinplates,  whilst  some  of  the 
are  used  for  advertisement  plates,  etc.  Templates  are  used 
extensively  abroad  for  building  construction,  especially  roofing.  In 
Lancashire,  templates  are  utilised  for  packing  dry  goo  s or  exp 
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World’s  Production. 

Up  to  the  year  1910,  this  country  was  the  largest  producer 
of  tinplates  in  the  world.  Since  that  year  the  United  States  has  been 
she  largest  producer,  and,  to-day,  has  a productive  capacity  of 
double  that  of  the  United  Eiingdom.  These  two  countries  are  the 
principal  producers  of  the  world,  the  contribution  of  the  other 
countries  being  negligible  in  comparison.  There  can  be  no  doubt, 
however,  that  in  time  every  country  with  an  iron  and  steel  industry 
ivill  have  its  complementary  tinplate  mills. 

In  the  absence  of  official  figures,  the  following  table  gives  an 
ipproximate  idea  of  the  distribution  of  production  : — 


World’s  Productive  Capacity. 


Tons. 

United  States 

1,750,000 

United  Kingdom 

1,000,000 

Germany 

100,000 

France 

40,000 

Italy  . . 

30,000 

Spain  . . 

20,000 

Norway 

12,000 

India  . . 

5,000 

Other  Countries 

43,000 

Total 

3,000,000 

The  United  States. 


The  growth  of  the  tinplate  industry  in  the  United  States  has 
been  extremely  rapid.  Commencing  in  1891,  under  protection  of 
the  McKinley  Tariff  Act,  the  United  Stafijs  produced  in  that  year 
999  tons  of  tinplates.  In  1901  her  production  reached  399,291  tons, 
ind  in  1910  this  had  been  practically  doubled,  the  actual  figures 
being  722,770  tons.  From  1910  to  the  outbreak  of  the  war  in 
1914,  the  increase  in  production  was  maintained.  During  the 
war,  when  abnormal  conditions  prevailed,  the  United  States  supplied 
most  of  our  foreign  markets  and  her  production  consequently 
increased  by  leaps  and  bounds.  The  peak  was  reached  in  1917, 
when  1,544,000  tons  were  produced.  Following  the  termination 
af  the  war  and  the  consequent  restoration  of  our  own  industry 
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to  more  normal  activity,  American  production  declmcd^  But 
the  decline  which  reached  its  lowest  point  m 1921  of  793,198  tons, 

was  only  temporary,  for  in  1922  all  previous  ^te 

the  production  in  that  year  having  reached  1,631,241  to  . 
following  table  shows  the  United  States  tinplate  position  each  yea 

since  1907. 

U.S.A.  Tinplates  Position. 

(Gross  Tons). 


Calendar 

Years 


1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 
(8  m’ths) 


Production, 

Tons. 

514,775 

537,087 

611.959 
722,770 

783.960 
962,971 
823,719 
931,250 

1,080,000 

1,204,500 

1.544.000 
1,473,939 
1,150,898 
1,436,686 

793,198 

1,631,241 

1.507.000 


Add 

Imports. 

Tons. 

57,773 

58,490 

62,593 

66,640 

14,099 

12,653 

21,815 

15,411 

2,305 

1,008 

124 

32 

224 

377 

862 

2,773 

10,033 

915 


Deduct 

Exports. 

Tons. 

10,203 

11,878 

9,327 

12,445 

61.381 

73.381 
47,274 
59,615 

154,541 

227,390 

233,300 

258,538 

204,524 

215,000 

107,487 

76,629 

123,470 

112,808 


Approximate 

Consumption. 

Tons. 

562,345 

583,699 

665,225 

776,965 

736,678 

902,243 

798,260 

887,046 

927,764 

978,118 

1,310,824 

1,215,433 

946,598 

1,110,350 

901,547 

1,657,385 

1,393,563 


Although  America  received  a serious  set-back  in  her  foreign 
business  in  1921  as  a result  of  the  United  Kingdom  regaining  the 
bulk  of  her  export  trade,  the  figures  for  1923  show  a considerab 
improvement  over  both  the  preceding  years  12^^^  having 
beL  exported.  Statistics  for  the  eight  months  ended  August,  192  , 
which  aL  the  latest  available,  show  that  whereas  71  330  tons  were 
exported  in  the  first  eight  months  of  1923  the  figures  for  the 
corresponding  period  in  1924;  are  112,808  tons. 
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The  following  table  shows  the  exports  of  tinplates  and  tern- 
] dates  from  the  U.S.A.  monthly  for  the  first-  eight  months  of  1924, 
Ity  countries  of  destination. 


Kxports  of  Tinplates  and  Templates  from  the  U.S.A.,  monthly 

for  first  eight  months  of  1924. 


Country. 

of 

Destination. 

Jan. 

Feb. 

March 

1 

April. 

May. 

June. 

July. 

1 

Aug. 

Total 
8 MThs. 

C uiada 
J ipan 

A rgentine  . . 

1 ruguay  . . 

C lina 

I ritish  India 
C lile 
C iba 
> exico 
I ong  Kong 
I aly 

C ther  Countries  . , 

Tons. 

1,983 

13,329 

2,568 

99 

3,533 

349 

512 

132 

664 

272 

2,001 

Tons. 

2,309 

4,585 

1,619 

9 

4,805 

4,040 

29 

222 

550 

1,987 

876 

822 

Tons. 

2,470 

729 

259 

3 

3,370 

763 

637 

389 

809 

568 

2,905 

Tons. 

1,756 

327 

167 

10 

1,554 

*28 

154 

269 

12 

667 

980 

Tons. 

2,642 

1,143 

756 

78 

7,022 

3,924 

33 

391 

41.3 

2,585 

394 

2,600 

Tons. 

1,839 

285 

448 

43 

2,519 

848 

231 

980 

267 

48 

864 

1,859 

Tons. 

1,511 

3,176 

650 

48 

131 

247 

33 

262 

235 

46 

54 

1,426 

Tons. 

1,910 

1,526 

281 

56 

50 

245 

291 

426 

496 

174 

244 

957 

Tons. 

16,420 

25,100 

6,748 

346 

22,984 

9,304 

1,757 

3,584 

2,751 

6,325 

3,939 

13,550 

iDtal  1924 
C responding 
Period,  1923  . . 

25,442 

5,894 

21,853 

5,609 

12,902 

7,028 

5,924 

13,391 

21,981 

! 13,328 

1 

10,231 

6,966 

7,819 

13,029 

6,656 

5,995 

112,808 

71,330 

America  ’s  home  requirements  absorb  the  bulk  of  her  production, 
-he  chief  consumer  being  the  canning  industry.  An  American 
estimate  of  the  steel  consumed  in  the  manufacture  of  tinplates 
luring  the  year  1923  furnishes  the  following  interesting  facts  ; — 

Consumption  of  steel  in  manufacture  of 
tinplates  used  for  making  up  into 
containers  (principally  food)  . . . . 960,000  tons. 

Consumed  in  manufacture  of  tinplates  used 

for  other  purposes  . . . . . . 465,000  ,, 

Economic  stabifisation  in  the  European  countries  has  had  a 
oeneficial  effect  on  the  American  canned  foods  industry.  Increases 
biave  been  reported  in  the  consumption  of  evaporated  and  con- 
densed milk,  salmon,  sardines,  canned  vegetables  and  canned  fruits. 
The  European  countries  take  a large  quantity  of  these  products 
ind  the  rehabifitation  of  Germany  will  further  augment  the  demand. 
The  total  exports  of  canned  foods  from  the  United  States  for  the 
first  six  months  of  1924  were  276,024,501  pounds,  representing 
an  increase  over  the  corresponding  period  of  1923  of  23'6%. 
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The  current  year’s  prospects  are  good,  Y 

tinplates  for  canning  purposes  is  taking  place.  -P 

motor  car  industry  will  also  help  to  swell  consumption. 

The  United  Kingdom. 

There  are  no  official  figures  available  of  the  annual 
and  Lne  consumption  of  tinplates  in  this  country,  but  “‘hontaUv  c 
estimaSs  place  the  home  consumption  of  tinplates,  ternplates.  and 
blac”plate!  for  1913  at  235,790  tons.  The  official  export^  returns  fo 
aat  year  were  360,272  tons,  giving  an  apinoximate  total  P^ductm 
of  825,000  tons.  This  output  was  obtained  from  - wor  s 

581  mills  w^orking. 

On  the  termination  of  the  war  the  number  of  mills  in  operatic 
was  only  235-less  than  half  the  productive  capacity.  ^“'’'>’i„. 
checked  in  1921  through  trade  depression  and  the  coal  stn  -e,  ^nic 
SLu  a gradual  improvement  in  the  number  of  - - “l"’ 
and  in  June  of  this  year  423  mills  were  working  at  full  capa  y, 
this  being  the  highest  figure  recorded  since  the  war. 

Number  of  Tinplate  Mills  in  operation  in  the  United  Kingdom. 


End  of  Mo.ntu 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


1921. 

157 

106 


1922. 


177 

226 

256 

285 

341 

342 


329 


344 

357 

366 

367 
369 
363 
360 
375 
383 


1923. 

1924. 

385 

408 

392 

408 

392 

415 

399 

420 

400 

410 

410 

423 

405 

418 

395 

413 

391 

412 

414 



410 

— 

413 

— 

Welsh  tinplates  find  a market  in  every  part  of  the  ^ 

the  bulk  of  the  production  is  exported.  Home  requirements,  with 
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ti  e exception  of  the  year  1921,  when  the  figure  was  just  over 
101,000  tons,  have  absorbed  roughly  220,0(0  tons  annually.  The 
h )me  consumption  in  1923,  however,  showed  an  appreciable  increase, 
the  estimated  figure  being  357,371  tons. 

The  following  table  shows  the  production  and  exports  annually 
since  1900. 


I 

i 

i 

, I 


I 

I 

1 


I 


‘ 4 
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United  Kingdom  Tinplate  Production  and  Exports. 


Year. 

Produc- 

tion. 

(A) 

Exports. 

Year. 

Produc- 

tion. 

(A) 

Tons. 

Tons. 

Tons. 

1900 

401,520 

334,085 

1912 

781,740 

1901 

427,360 

316,928 

1913 

750,280 

1902 

482,335 

369,426 

1914  1 

635,370 

1903 

529,765 

338,460 

1915 

610,880 

1904 

536,470 

359,634 

1916 

587,040 

1905 

569,760 

354,864 

1917 

386,530 

1906 

600,060 

374,802 

1918 

449,910 

1907 

632,460 

405,328 

1919 

519,460 

1908 

638,900 

402,864 

1920 

610,763 

1909 

677,240 

439,747 

1921 

327,800 

1910 

721,520 

487,981 

1922 

673,264 

1911 

749,540 

484,331 

1923 

808,495 

Exports. 


Tons. 

481.123 

494.497 

435.497 
368,602 
321,710 
177,383 
223,509 
289,761 
353,017 
226,482 
448,907 

551.124 


(a)  Estimates. 


Exports  of  tinplates  in  1923  amounted  to  551,124  tons — the 
lighest  on  record.  Notable  increases  in  our  exports  took  place  to 
50uth  America,  27,023  tons,  as  compared  with  17,755  tons  in  1922  ; 
Jhina,  29,554  tons,  against  10,203  tons  ; and  Japan,  37,648  tons  as 
compared  with  17,285  tons  in  1922.  Australia,  one  of  our  cliief 
markets,  took  42,369  tons  or  an  increase  of  nearly  5,000  tons. 
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The  follofl-ing  table  shows  the  exports  of  tinplates  from  the 
United  Kingdom  monthly  for  the  last  three  years  . 


Month. 


January  . 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


1922. 

Tons. 

34,275 

34,802 

38,847 

36,055 

39,455 

37,134 

40,809 

36,817 

35,258 

35,087 

38,833 

43,025 


Total  for  Year  448,907 


1923. 

Tons. 

42,156 

46,690 

47,671 

41,015 

.54,059 

50,281 

39,993 

41,798 

38,725 

51,398 

55,552 

41,786 

551,124 


1924. 

Tons. 

51,704 

44,962 

46,137 

49,542 

60,480 

50,809 

46,867 

40,821 

42,492 


433,814 


TTrom  the  foregoing  it  wiU  be  seen  that  the  1924  exports  for  the 

first  nine  months  are  well  in  Ce 

All  P—  Lf  fol  Th  firs;  nine  months 

exported.  The  total  of  433,814  tons  lor 

represents  an  annual  figure  of  approximately  5 / 8, 

year  of  1923  of  roughly  26,000  tons. 

nf  the  433  814  tons  exported  during 
It  is  interesting  to  note  that  ot  the  45^,oi  p 

the  — th':  neigh- 

LtfoodTuo/o.' Canada  (including  the  United  States)  and 
South  America  each  took  about  6%. 

T ri  ^rmth  America  are  increasing  consumers  oi 

tinpir:^  re 

the  Umted  States  for  t^e  p.  South 

XroftSunhed  States  I making  considerable  progress  although 
the  major  portion  is  still  supplied  by  us. 
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It  is  generally  admitted  by  both  merchants  and  manufacturers 
thit  the  Stabilisation  of  Prices  Scheme  has  been  the  salvation  of 
th3  tinplate  industry  during  the  last  couple  of  years.  This  scheme 
Wi;S  put  into  operation  late  in  1922,  following  a joint  meeting  of  the 
St  3cl  makers  and  Tinplate  manufacturers  which  was  held  to 
in  restigate  the  unsatisfactory  position  of  the  industry.  The  scheme 
resulted  in  an  agreement  being  entered  into  between  the  South 
Wales  Steel  producers  and  Tinplate  manufacturers  working  about 
9^  per  cent,  of  the  available  mills,  whereby  a rebate  of  7/6  per  ton 
or  tinplate  bars  was  a llowed  the  manufacturers  in  return  for  which 
they  agree  not  to  sell  their  commodity  below  a fixed  minimum. 
T]  le  scheme  proved  successful  and  has  been  in  operation  ever  since, 
the  state  of  the  market  being  periodically  considered  and  the 
minimum  price  fixed  accordingly. 

Considerable  interest  was  aroused  early  in  the  year  by  the 
formation  of  a combine  controlling  about  60  per  cent,  of  the  Welsh 
ti  iplate  production.  A number  of  important  merchant  firms 
W3re  brought  under  one  control,  and  a central  selHng  agency  set  up 
fc  r the  marketing  of  the  product  of  some  200  mills  merged  in  Kichard 
Thomas  & Company  and  the  Grovesend  Tinjilate  Company  Limited, 
lu  addition  to  the  central  agency  in  London,  sub-agencies  are  being 
s(  t up  in  some  of  the  European  countries.  By  this  means  it  should 
b3  possible  to  effect  a reduction  in  the  distributive  expenses  and 
so  be  in  a position  to  compete  more  favouiably  for  a larger  share 
o'  the  world’s  business. 

Prices. 

The  market  closed  in  December,  1923,  with  the  minimum 
S3hedule  price  at  23/  6,  but  prices  were  a little  higher  and  24/-  was 
invariably  quoted.  From  the  beginning  of  the  year  to  the  end  of 
Hay  the  minimum  price  remained  at  23/6,  but  quotations,  after 
S3me  weeks  at  round  about  24/-,  rose  in  March,  when  the  highest 
I sported  was  25/3.  Buyers  having  covered  their  requirements  for 
1 he  first  half  of  the  year,  prices  dropped  to  round  about  23 /7|  at  the 
(nd  of  May.  At  this  time  the  Stabilisation  of  Prices  Committee 
1 Dwered  the  minimum  to  22/7 1 and  sales  were  effected  from  then  on 
1o  the  middle  of  August  at  slightly  above  the  minimum,  with  a 
i lackening  tendency  during  July.  On  the  19th  August  the  Stabihsa- 
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tion  Committee  decided  figure 

fortnight  later  a further  advance  to  23/b  tooK  piac  , 

it  stands  to-day. 

Other  Countries. 

It  is  difficult  to  obtain 

productive  capacity  of  ,,orks  were  reported 

her  mills  in  order.  The  per  capr  a output  m be 

Steel  industry  is  stated  „btai„ing  it  is  possible 

r Ze  lutuZuI"  t"  cling  year^  will  show  an  appreciable 

increase.  . r 

There  has  not  been  any  great  increase  in  the  output  capacity  of 

France,  and  her  imports  continue  to  be  hig  . 

The  tinplate  works  estabhshed  near  Bergen,  in  ® 

the  war.  ha^e  not  been  a — 

assistance  from  the  Government.  are  reported 

business  is  at  the  present  The 

home  requirements,  ihe  worKs 
200  000  boxes. 

In  India  interesting  developments  are  taking  place.  Tte  1“^ 
steel  industry  has  pe-aded  ‘Im  — p„,astries 

The  importance  of  this  step  as  far  as  the 
eerned  hes  to  the  fact  that  all  imported  tmp  a e mto  Mia  wiU 

henceforth  be  subject  to  a tarto  o company  of  the 

T'lrmlatp  COIUT3B.11V  of  IndlB,  ijtcl.,  J ^ 1Q0‘J 

r alpa^ll"  bllpTa::  alalV, 


i 
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1 ut  it  must  necessarily  take  this  Company  a year  or  two  to  establish 
its  works.  So  far  as  the  year  1925  is  concerned  the  Indian  demand 
1 or  British  Tinplate  is  not  likely  to  show  anj  marked  decrease.  It  is 
cnticipated  that  other  things  being  equal,  competition  will  be 
■'  ery  keen  in  this  market  between  the  United  Kingdom  and  the 
■Jnited  States.  Although  the  latter’s  exports  to  India  are  small 
in  comparison  with  our  own,  yet  she  is  making  considerable  progress. 


Imports  of  Tinplates  and  Templates  into  British  India. 


Exporting  Country. 

First  Eight 
months,  1923. 

First  Eight 
months,  1924. 

Tons. 

Tons. 

Jnited  Kingdom 

36,519 

28,582 

Jnited  States 

2,913 

9,304 

The  Japanese  consumption  of  tinplates  is  normally  in  the 
leighbourhood  of  100,000  tons  annually,  the  greatest  volume  being 
ised  in  the  petroleum  and  canning  industries.  In  1923,  the  United 
Kingdom  supphed  Japan  with  37,648  tons  and  the  United  States 
contributed  37,993  tons.  The  first  sales  of  tinplates  from  the 
lapanese  Yawata  Works  were  made  in  July,  1923.  For  the  succeed- 
ng  nine  months  15,760  boxes  were  marketed,  of  which  65%  was  of 
the  first  grade.  It  is  planned  to  roll  10,000  tons  of  blackplates 
annually  and  of  this  quantity  7,000  to  8,000  tons  wall  be  tinplated. 

It  is  probable  that  a market  could  be  found  for  a larger  quantity 
of  tinplates,  but  the  necessity  of  training  labour  in  this  highly 
skilled  branch  involves  too  many  risks  to  attempt  more  at  the  present 
time.  In  this  market,  too,  the  United  States  are  making  inroads 

into  our  export  trade. 


Imports  of  Tinplates  and  Templates  into  Japan. 


Exporting  Country. 

First  Eight 
Months,  1923. 

First  Eight 
Months,  1924. 

Tons. 

Tons. 

United  Kingdom 

19,072 

17,503 

United  States 

18,034 

25,100 

Tinplates 
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The  situation  in  Italy,  the  fifth  largest  producer 

shows  no  improvement  in  the  I lot  of  American 

The  canning  industry  m Italy  has  ms  q increase 

machinery  which.  foLw^  «hows  the 

in  importations  from  the  Umted  States.  Tte  tmio  g 

position  of  the  two  premier  exportmg  countries  as  rega 
Itahan  market. 

Imports  oI  Tinplates  and  Templates  into  Italy. 


Exporting  Country 


United  Kingdom 
United  States 


Eirst  Eight 
Months,  1923 

Tons. 

15,092 

2,266 


First  Eight 
Months,  1924 

Tons. 

14,792 

3,939 


PROSPECTS. 

The  only  serious  competitor  of  this  country  in 
^ TTvnUArl  States  The  productive  capacity  of  ttie 

tinplates  is  the  Umted  • United  King- 

United  States  is  slightly  more  than  ou  ^ „ractically  the  whole 

dom,  but  America’s  home  demand  is  ,,nrgin  is 

of  the  output  is  absorbed  and  ^ t duX^s  sh!w^^ 

available  for  export. 

r“ni:C^S^^  to  show  any  fading^  dunng  ^he  coming 

the  maximum  for  the  time  being.  r • 

r-on^riZ-  In  bC:r:'  "arr  — may 
“ d tins  may — 

our  own  export  trade.  pniintries  as  a result  of  the 

increase  in  the  demand  from  European  countaes 

gradual  restoration  of  following  the  signing 

conditions.  The  resuscitation  of  Ge  y,  nation  of  the 

of  the  London  Agreement  and  the  puttmg  into  ope^^ 

Dawes  Scheme  should  react  favourably  on  wo.lds  trade. 
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European  countries  represent  about  3(*%  of  our  export  markets, 
and  as  far  as  this  area  is  concerned  the  United  States  is  practically 
H out  of  it.  The  price  of  the  basis  box  of  tinplates  at  Pittsburgh  is 

higher  than  the  present  Welsh  minimum,  and  when  rail  charges  and 
= freights  are  added  to  this,  it  is  clearly  seen  that  America  cannot  put 

any  quantity  of  the  commodity  on  the  European  market  at  an 
economic  price.  Perhaps  the  only  exception  is  Italy,  and  to  this 
country  go  practically  all  the  United  States  exports  to  Europe. 

An  expansion  in  our  Australian  and  South  American  markets 
should  be  noticeable  during  the  coming  year. 

j 

i Everything  favours  an  expansion  in  world  demand  for  tinplates 

in  1925.  The  Reparation  Settlement  and  financial  assistance  to 
Germany,  combined  with  stable  political  and  economic  conditions 
' at  home  and  abroad,  make  the  industrial  outlook  generally  very 

promising.  New  uses  for  tinplate  are  continually  being  found 
and  the  quantity  required  for  canning  preserved  foods  of  all  sorts, 
for  the  manufacture  of  motor  cars,  and  transport  of  oil  and  petrol, 

■ is  increasing  year  by  year. 

• At  the  time  of  writing  slack  conditions  are  being  experienced, 

j and  some  of  the  mills  are  working  part  time  owing  to  lack  of  orders 

and  large  stocks,  but  this  depression  will  probably  be  of  short 
duration.  Demand  over  1925  should  again  reach  a high  level,  and 
' prices  remain  steady  at  not  below  the  present  minimum  of  23/6. 

) With  the  wages  question  amicably  settled  for  some  twelve 

months  ahead,  and  machinery  set  up  to  facilitate  the  consideration 
of  future  minor  grievances,  freedom  from  labour  troubles  is  almost 

, assured. 

4a  ' 
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H.G.V1VIAN&C0.LI5 

CARDIFF 

AND  AT 

HOLLAND  HOUSE,  BURY  STREET.  LONDON. 

Telegraphic  Address:  “ Vivian.  Cardiff”  : “ Vivienda,  London. 

Contractors  to  the  British  and  Foreign  Navies. 

Proorietors  of  Coaling  Stations  and  Suppliers  of  Bunker  Coal  and 
^011  Fuel  at  all  Ports  in  the  United  Kingdom  and  Abroad. 

Coal  Exporters  to  all  Parts  of  the  World. 

proprietors;:  of 

“VIVIAN’S  MERTHYR” 

STEAM  COAL. 

Quotatiom  at  all  tunes  given,  either  Lo.b.  or  cai. 

for  all  descriptions  of 

WELSH  NORTH  COUNTRY,  YORKSHIRE, 
LANCASHIRE,  OR  SCOTCH  SMOKELESS 

STEAM  COAL. 
antmracite- 

large.  nuts.  coubles.  peas. 

patent  fuel,  furnace  and  foundry  coke. 

QL-  Ports-SOUTH  WALES,  NORTH  EAST  COAST, 
Shipping  SCOTCH  PORTS. 

SHIPBROKERS  AND  STEAMSHIP  AGENTS. 

OUTWARD  AND  HOMEWARD  CHARTERING  AGENTS. 

Speciai™rrg.le„.s  at  Ma^iHes.  Malta  and  Bordeaux  lor  consignment  ot  steamers 

with  general  caigoes. 
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IMPORTS  AND  EXPORTS  OF  THE  UNITED  KINGDOM 


Month. 


1913  Monthly 

averages 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923. 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
1924. 
January 
February 
March  . . 
April 
May 
June 
July 
August 
September 
October 


Total 

Imports. 

Value  C.LF. 

£(A) 

64,086,163 

58,052,926 

70,991,113 

79,042,208 

88,771,367 

109,679,242 

136,296,742 

161,738,788 

90,668,491 

83,702,602 

99,699,855 

83,855,165 

90.022,226 

86,417,017 

89,479,996 

89,307,683 

76,818,334 

88,743,197 

83,265,581 

99,914,731 

101,584,990 

109,189,790 

109,258,668 

96,705,489 

103,728,633 

86,165.549 

122,086,599 

88,501,452 

108,115,498 

102,196,492 

100,895,230 

120,458,328 


Exports  of 
British 
Merchandise. 

Value  F.O.B. 
£(B) 

43,788,451 

35,893,448 

32,072,371 

42,189,976 

43,775,749 

41,784,916 

66,531,081 

111,297,419 

58.599.690 
60,041,369 

76,736,869 

67,333.227 

60.920.690 
62,871,102 
71,554,864 
62,883,559 
59,503,850 
60,103,360 
63,836,144 
71.322,931 
65,768,155 
64,115,189 

64,235,078 

67,974,911 

61,102,767 

62,866,926 

70,260,882 

62,024,238 

71,283,289 

66,288,294 

63,282,876 

68,586,638 


Exports  of 
Foreign  & Colonial 
Merchandise. 

Value  F.O.B. 
£(C) 

9,137,976 

8,789,514 

8,255,182 

8,163,848 

5,796,020 

2,578,757 

13,693,495 

18,533,996 

8,921,006 

8,648,156 

9.797.961 
9,823,323 
9,085,642 

12,428,500 

11,773,426 

10,954,932 

8,799,983 

6,128,781 

8,110,443 

11.146.961 
10,171,110 
10,396,732 

13,310,982 

13,230,764 

12,700,756 

11,770,921 

13,091,195 

10,023,513 

10,174,629 

8,970,029 

9,565,535 

12,931,489 


(A)  C.I.F. — The  values  of  the  imports  represent  the  cost,  insurance  and 
freight ; or,  when  the  goods  are  consigned  for  sale,  the  latest  sale  value  of  such 

goodSj^)  j,  Q values  of  the  exports  represent  the  cost  and  the  charges 

of  delivering  the  goods  on  board  the  ship,  and  are  known  as  the  free  on 
lt)o^rcl  **  v&lucs 

(C)  These  figures  are  also  included  in  “ Import  " and  constitute  Merchan- 
dise passing  tlirough  the  United  Kingdom  and  destined  for  foreign  and  Colonial 
consumption. 
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COAL  STATISTICS. 

Pboduction. 


OOO’s  omitted  : in  Tons  of  2,240  lb. 


Year, 

Output 

, Output  of  Chief  European  Countries. 

of 

World. 

1 United 
; Kingdom. 

Germany. 

France. 

Belgium, 

Tons. 

Tons. 

Tons, 

Tons. 

Tons. 

1886 

403,000 

157,518 

57,124 

19,141 

17,008 

1887 

430,000 

162,120 

59,364 

20,476 

18,084 

1888 

465,000 

169,935 

64,335 

21,816 

18,909 

1889 

474,000 

176,917 

66,260 

23,469 

19,551 

1890 

603,000 

181,614 

69,109 

25,180 

20,039 

1891 

624,000 

185,479 

72,531 

25,092 

19,360 

1892 

529,000 

181,787 

70,225 

25,284 

19,268 

1893 

516,000 

164,326 

72,665 

24,768 

19,098 

1894 

639,000 

188,277 

75,508 

26,531 

20,204 

1895 

568.000 

189,661 

77,897 

27,140 

20,121 

1896 

592,000 

195,361 

84,313 

! 28,288 

20,910 

1897 

631,000 

202,130 

89,592 

1 29,849 

21,147 

1898 

664,000 

202,055 

94,762 

1 31,315 

21,733 

1899 

723,000 

220,095 

100,007 

31,738 

21,717 

1900 

768,000 

225,181 

107,534 

32,196 

23,086 

1901 

789,000 

219,047 

106,795 

31,126 

21,856 

1902 

803,000 

227,095 

105,747 

28,893 

23,493 

1903 

881,000 

230,334 

114,763 

33,668 

23,415 

1904 

887,000 

232,428 

118,874 

32,964 

22,395 

1905 

940,000 

236,129 

119,353 

34,652 

21,506 

1906 

1,009,000 

251,068 

134,914 

32,920 

23,191 

1907 

1,114,000 

267,831 

140,885 

35,411 

23,324 

1908 

1,065,000 

261,529 

145,298 

36,044 

23,179 

1909 

1,105,000 

263,759 

146,306 

36,441 

22,806 

1910 

1,151,000 

264,433 

150,151 

1 36,963 

23,492 

1911 

1,174,000 

271,892 

157,872 

37,833 

22,712 

1912 

1,236,000 

260,398 

173,932 

39,672 

22,614 

1913 

1,310,000 

287,412 

188,091 

39,413 

22,492 

1914 

1,177,000 

265,643 

132,000 

23,000 

13,000 

1915 

1,169,000 

253,206 

144,092 

19,588 

13,953 

1916 

1,245,000 

256,375 

164,316 

21,132 

18,648 

1917 

1,291,000 

248,473 

157,921 

28,459 

14,667 

1918 

1,336,000 

227,715 

114,583 

25,888 

15,762 

1919 

1,154,000 

229,779 

105,122 

21,709 

18,050 

1920 

1,313,000 

229,532 

129,433 

24,890 

23,340 

1921 

1,096,000 

163,251 

128,U5 

28,511 

21,457 

1922 

1,159,000 

249,607 

129,495 

31,402 

21,234 

1923 

1,280,000 

276,001 

61,111 

37,818 

22,506 

The  1923  figures  are  subject  to  correction. 
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Coal  Statistics— continued. 


Production. 

OOO’s  omitted  : in  Tons  of  2,240  lb. 


Output  op  Chief  extra-Eubopea.n  Countries. 


Year. 


1886 

1887  1 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 


U.S.A.  1 1 T 

(All  Coal.)  Japan.  ! India. 


South 

Africa. 


Austral- 

asia. 


Tons. 
101,500 
116,652 
132,732 
126,098 
140,867 
150,506 
160.115 
162,815 
152,448 
172,426 
171,416 
178,776 
196,407 
226,555 
240,789 
261,875  i 
269,277 
319,068 
314,122 
350,821 
369,783 
428,896 
371,288 
411,431 
447,102 
443,054 
477,199 
504,525 
456,733 
i 475,545 
i 526,857 
581,560 
611,925 
546,883 
634,967 
466,619 
411,052 
571,845 


Tons. 
1,374 

I, 746 
2,008 
2,421 
2,598 
3,169 
3,177 
3,317 
4,261 
4,767 
5,020 
5,188 
6,696 
6,669 
7,371 
8,885 
9,589 
9,979 

10,602 

II, 818 
12,845 
13,656 
14,587 
15,048 
15,535 
17,318 
19,441 
20,919 
20,000 
21,099 
23,602 
25,937 
27,578 
30,336 
30,325 
24,103 
25,582 
24,259 


Tons. 

1.388 
1,564 
1,709 

I, 946 
2,169 
2,329 
2,538 
2,562 
2,824 
3,540 
3,864 
4,066 
4,608 
5,093 
6,119 
6,636 
7,424 
7,437 
8,217 
8,418 
9,783 

II, 147 
12,770 
11,294 
12,047 
12,716 
14,706 
15,486 

15.000 
17,098 
17,248 
17,920 

20.388 
21,753 

18.000 
16,923 
18,694 
18,680 


Tons. 

19 
18 
29 
49 
111 
113 
179 
673 
910 
1,247 
1,593 
1,767 
2,262 
2,064 
870 

I, 465 
2,179 
2,911 
3,260 
3,837 
4,304 
5,232 
5,088 
5,428 
6,616 
6,822 
9,197 
9,824 
7,680 
7,802 
9,427 
9,773 
9,302 

i 10,099 

II, 181 

i 10,166 

I 8,681 

10,456 


Tons. 
3,603 
3,751 
4,179 
4,563 
4,105 
5,048 
4,778 
4,360 
4,866 
5,017 
5,348 
6,862 
6,316 
6,425 
7,479 
8,112 
8,223 
8,532 
8,392 
9,080 
10,325 
11,511 
12,053 
10,096 
11,934 
12,801 
13,908 
14,900 
14,839 
13,624 
12,070 
12,265 
12,986 
I 12,341 
10,943 
; 14,664 
14,227 
1 15,705 


Canada. 


Tons. 

I, 890 
2,169 
2,324 
2,373 
2,754 
3,194 
2,935 
3,378 
3,435 
3,106 
3,344 
3,380 
3,726 
4,397 
5.158 
5,791 
6,667 
7,107 
7,370 
7,739 
8,717 
9,385 
9,719 
9,376 

II, 431 
10,110 
12,958 
13,495 
12,138 
11,844 

I 12,931 
14,047 
13,366 
13,936 
15,149 
13, .341 
13.431 
14,240 


The  1923  figures  are  subject  to  correction. 
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Coal  Statistics — continued. 


Exports  of  Coal  from  the  U.S.A.  (Bituminous)  and  the  U.K. 


Year. 

From  U.S.A. 

From  U.K. 

To  Canada. 

To  Other 
Countries. 

To  All 
Countries. 

Tons. 

Tons. 

Tons. 

1903 

4,552,000 

1,751,000 

44,950,000 

1904 

4,384,000 

1,961,000 

46,226,000 

1905 

4,777,000 

2,182,000 

47,476,000 

1906 

5,357,000 

2,348,000 

55,600,000 

1907 

7,195,000 

3,254,000 

63,601,000 

1908 

6,543,000 

2,558,000 

62,547,000 

1909 

6,980,000 

2,714,000 

63,077,000 

1910 

7,567,000 

3,217,000 

62,085,000 

1911 

10,610,000 

3,265,000 

64,599,000 

1912 

10,258,000 

4,202,000 

64,445,000 

1913 

13,268,000 

4,719,000 

73,400,000 

1914 

9,119,000 

4,683,000 

59,040,000 

1915 

8,464,000 

8,101,000 

43,535,000 

1916 

12,850,000 

5,641,000 

38,352,000 

1917 

16,193,000 

5,092,000 

34,996,000 

1918 

13,017,000 

6,939,000 

31,753,000 

1919 

10,270,000 

6,733,000 

35,250,000 

1920 

14,482,000 

19,908,000 

24,932,000 

1921 

11,759,000 

8,902,000 

24,661,000 

1922 

9,775,000 

1,408,000 

64,198,000 

1923 

15,044,000 

4,110,000 

79,450,000 

1924 
1st  Half 

5,161,000 

1,947,000 

31,131,000 
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Coal  Statistics — continued. 

Exports  of  Coal,  Coke  and  Patent  Fuel  from  the  Chief 
Producing  Countries,  including  Foreign  Bunkers. 


OOO’s  omitted.  English  Tons. 


Year. 

United 

Kingdom. 

Germany. 

France,  i 

1 1 

Belgium. 

U.S.A. 

Japan. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

1 

Tons. 

Average  \ 

37,503 

10,989 

805  II 

5,338 

2,306  ‘ 

1,221 

1886-1895  J 

II 

Average  ^ 

51,040 

16,103 

880  i 

6,345 

5,099  ! 

2,466 

1896-1900  i 
1901 

57,783 

18,368 

699  ' 

6,480 

7,383 

2,931 

1902 

60,400 

19,512 

829  - 

6,677  j 

6,127 

2,952 

1903 

63,805 

21,464 

944 

6.505  ! 

8,312 

3,442 

1904 

65,822 

22,334 

1,188 

6,623 

8,574 

2,889 

1905 

67,160 

22,570 

1,828 

6,428 

9,189 

2,516 

Average  \ 

62,994 

20,850 

1,100 

6,543 

7,917 

2,946 

1901-1905  I 
1906 

76,788 

24,968 

1,425 

6,275 

9,922 

2,402 

1907 

85,188 

26,241 

1,206 

6,241 

13,153 

2,922 

1908 

85,306 

27,277 

1,143 

6,305 

11,853 

2,863 

1909 

86,037 

29,417 

1,236 

6,226 

12,535 

2,844 

1910 

84,542 

31,533 

1,279 

7,223 

13,806 

2,794 

Average  ) 

83,572 

27,887 

1,458 

6,454 

12,254 

2,765 

1906-1910  J 
1911 

87,081 

35,671 

1,634 

6,880 

17,433 

3,041 

1912 

85,843 

i 41,353 

2,332 

6,839 

18,149 

3,440 

1913 

98,338 

i 45,142 

1,714 

6,878 

22,141 

3,840 

1914 

80,366 

33,414 

911 

— 

17,632 

3,558 

1915 

59,401 

22,367 

1 ' 

200 

— 

1 18,095 

i 

2,901 

Average  \ 

1911-1915  J 
1916 

82,206 

54,145 

! 

1 20,609 

; 1,358 
216 



18,686 

22,628 

3,356 

1917 

48,028 

18,648 

230 



24,169 

2,791 

1918 

42,930 

13,824 

1,908 

— 

25,894 

2,1 80 

1919 

50,486 

8,428 

608 

4,033 

22,435 

1 2,001 

1920 

42,786 

22,258 

1,920 

2,086 

*40,035 

, 2,130 

i 

Average 

[ 47,675 

. 16,753 

976 



27,032 

t2,551 

1916-1920  J 
1921 

37,307 

*26,143 

' *2,276 

7,510 

32,377 

' 2,388 

1922 

86,234 

*5,874 

i *2,681 

(a)5,10l 

) *13.905 

1,691 

1923 

102,650 

*1,455 

' *2,964 

3,575 

28,247 

(a)l,562 

♦Excluding  Bunkers.  t Four  Years. 

Thp  German  ftcures  for  1914-1920  are  for  Coal  only. 

The  German  figures  from  1919  do  not  include^  Peace  Treaty  deliveries. 

(a)  Partly  estimated. 
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SHIPPING  STATISTICS. 


New  Merchant  Tonnage  Launched 


United  British  Ger-  U.S.A.  Japan. 

Kingdom.  Colonies.  many. 


Tons. 
1,109,950 
836,383 
1 046,508 
950,967 
1,159,751 
952,486 
1,367,570 
1,416,791 
1,442,471 
1,524,739 
1,427,558 
1,190,618 
1,205,162 

1.623.168 
1,828,343 
1,607,890 

929,669 

991,066 

1.143.169 
1,803,844 
1,738,514 
1,932,153 
1,683,553 

650,919 

608,235 

1,162,896 

1,348,120 

1,620,442 

2,055,624 

1,538,052 

1,031,081 

645,651 


Tons. 

19,792 

17,089 

6,803 

10,381 

11,124 

12,431 

25,021 

8,464 

9,563 

28.134 
28,819 
34,690 
30,965 
10,798 
26,042 
46,443 
34,181 

7,461 

26,343 

19,662 

34,790 

48,339 

48.134 
22,014 
31,571 
94,471 

279,904 

358,728 

203,644 

129,675 

62,765 

41,263 


Tons. 

64,888 

60,167 

119,702 

87,786 

103,295 

139,728 

153,147 

211,684 

204,731 

217,593 

213,961 

184,494 

202,197 

255,423 

318,230 

275,003 

207,777 

128,696 

159,303 

255,532 

275,317 

465,226 

387,192 

No 

figures 

avail- 

able. 


509,064 

575,264 

345,062 


62,588 

27,174 

66,894 

84,877 

184,175 

86,838 

173,250 

224,278 

333,527 

433,235 

379,174 

381,820 

238,518 

302,827 

441,087 

474,675 

304,543 

209,604 

331,318 

171,569 

284,223 

276,448 

200,762 

177,460 

504,247 

997,919 

3,033,030 

4,075,385 

2,476,253 

1,006,413 

119,138 

172,817 


Tons 

1,132 

3,173 

2,296 

7,849 

6,740 

11,424 

6,775 

4,543 

37,208 

27,181 

34,514 

32,969 

31.725 
42,489 
66,254 

59.725 
52,319 
30,215 
44,359 
57,755 
64,664 
85,861 
49,408 

145,624 

3:')0,141 

489,924 

611,883 

456,642 

227,425 

83,419 

72,975 


Total 
for  the 
World. 


Tons. 

1,358,045 

1,026,741 

1.323.538 
1,218,160 
1,567,882 
1,331,924 
1,893,343 
2,121,738 
2,304,163 

2.617.539 
2,502,755 
2,145,631 
1,987,935 
2,514,922 
2,919,763 
2,778,088 
1,833,286 
1,602,000 

1.958.000 

1.650.000 

2.902.000 

3.333.000 

2.853.000 

1.202.000 
1,688,000 

2.938.000 

5.447.000 

17.145.000 
.5,862,000 
.4,342,000 

12.467.000 

1.643.000 


Vessels 
lost  by 
Wrecks, 
Broken 
up,  etc. 


8. 

650.000 

692.000 

700.000 

726.000 

712.000 

733.000 

727.000 

752.000 

746.000 

740.000 

744.000 

721.000 

725.000 

762.000 

794.000 

794.000 

868.000 

916.000 

863.000 

694.000 

717.000 
1,055,112 

No 

figures 

avail- 

able. 

518,595 

536,537 

887,812 

1,716,779 


• Steamers  and  sailing  vessels. 

The  figures  for  the  World  in  the  years  1915  to  1920  do  not  include  the 
figures  for  Germany. 
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OIL  STATISTICS. 


Production  of  World’s  Chief  Oilfields,  1921  to  1923. 

In  Tons  (round  figures). 


Country. 


United  States 

Mexico 

Russia 

Dutch  East  Indies 
British  India 
Roumania 
Persia  . . 

Poland  (Galicia) 
Peru  . . 


1921. 

Tons. 

71.852.000 

29.780.000 
435,100 

2,748,100 

1,047,900 

1,273,200 

2,229,000 

788,500 

544,700 


1922. 

Tons. 

85,119,200 

28,272,000 

458,150 

2,668,100 

1.183.200 

1.489.200 

3.412.200 
798,000 
824,600 


(Taken  at  6-55  barrels  = one  ton). 


1923. 


Tons. 

112,213,700 

22,810,000 

582,700 

2,229,000 

1,156,500 

1,648,900 

3,816,800 

763,300 

972,500 


World’s  Production  of  Crude  Petroleum  for  Past  Three  Years. 

(In  barrels). 


Country. 

United  States 
Mexico 
Russia 
Persia  . . 

Dutch  East  Indies 

Rumania 

India  . . 

Peru 

Poland  (Galicia) 

Sarawak 

Venezuela 

Argentina 

Trinidad 

Japan  and  Formosa 
Egypt  . . 

France 

Colombia 

Germany 

Canada 

Czecho -Slovakia 

Italy  . . 

Algeria 

England 

Others 


1921. 

472,183,000 

193,397,587 

29.150.000 
16,652,540 
16,958,105 

8.318.000 
8,000,000 
3,099,280 

5.167.000 

1.411.000 

1.433.000 
1,747,410 

2.334.000 

2.447.000 

1.255.000 

392.000 

200.000 

190,338 

34,400 

2,688 

2,652 

765.065.000 


1922. 

557.630.000 

182.278.000 

32.966.000 

21.009.000 

16.720.000 

9.843.000 

7.700.000 

5.314.000 

5.227.000 

2.849.000 

2.201.000 

3,008,000 

2.445.000 

2.042.000 

1.188.000 

476.000 

323.000 

319.000 

174.000 

120.000 

31,000 

9.000 

1.000 
100,000 


1923. 

735,000,000 

149,472,000 

38.167.000 

25.000. 000 

15.000. 000 

10.800.000 

7.575.000 

6.370.000 
5,000,000 

3.887.000 

3.800.000 

3.250.000 

3.087.000 

1.695.000 

1.037.000 

500.000 

426.000 

354.000 

175.000 

100.000 

32,000 

9.000 

1.000 
200,000 


854,809,000  1,010,995,000 
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IRON  STATISTICS. 


Iron  Ore  Production  of  Princiial  Countries. 


Countries. 

1920. 

1921. 

1922. 

Tons. 

Tons. 

Tons. 

XJiiited  Kingdom 

12,707,000 

3,478,000 

6,884,000 

British  Colonies 

1,793,000 

2,275,000 

1,917.000 

United  States 

68,372,000 

29,380,000 

47,725,000 

France 

13,698,000 

13,871,000 

20,440,000 

Germany 

6,259,000 

5,812,000 

*5,160,000 

Sweden 

4,446,000 

6,360,000 

6,102,000 

Spain 

4,693,000 

2,561,000 

2,754,000 

Austria 

428,000 

700,000 

1,095,000 

Czecho-Slovakia 

968,000 

569,000 

308.000 

Italy 

384,000 

281,000 

309,000 

Luxemburg 

3,645,000 

2,983,000 

4,417,000 

Poland  (excluding 

Upper  Silesia)  . . 

119,000 

226,000 

t345,000 

Russia 

158,000 

134,000 

205,000 

Algeria 

1,069,000 

697,000 

1,029,000 

Morocco 

(a) 

(b)  114,000 

(b)220,000 

Tunis 

400,000 

259,000 

545,000 

Cuba  (c) 

883,000 

130,000 

445,000 

China 

1,466,000 

1,344,000 

1.071,000 

Japan 

200,000 

20,000 

(a) 

Korea 

447,000 

J 195,000 

J88,000 

Other  Countries 

365,000 

(a) 

(a) 

Totals 

122,500,000 

73,000,000 

102,000,000 

(a)  Figures  not  available.  (b)  I'lxports  from  Melilla. 

(c)  Shipments  from  Mines. 

* Approximate.  f Including  Upper  Silesia.  % Exports. 


V 


i 
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Iron  Statistics — continued 


Pig-Iron  Production. 
In  000  Tons. 


Year. 


U.K. 


7,749 
8,144 
8,587 
8,529 
7,812 
7,415 
7,010 
7,560 
7,999 
8,323 
7,904 
7,406 
6,709 
6,977 
7,427 
7,703 
8,660 
8,796 
8,610 
9,421 
8,960 
7,929 
8,680 
8,935 
8,694 
9,593 
10,149 

9.924 
9,290 
9,664 

10,217 

9,719 

8,889 

10,479 

8.924 
8,793 
9,048 
9,420 
9,072 
7,393 
8,007 
2,611 
4,900 
7,435 


Germany, 

including 

Luxemburg. 


France. 


2,713 
2,897 
3,364 

3.454 
3,585 
3,673 
3,515 
4,009 
4,321 
4,511 
4,651 
4,631 
4,928 
4,976 
5,370 

5.455 
6,363 
6,870 
7,301 
8,130 
8,507 
7,867 
8,518 

10,018 

10,104 

10,988 

12,422 

13,046 

11,814 

12,918 

14,793 

15,534 

17,552 

19,292 

14,390 

11,790 

13,285 

13,142 

11,759 

4,6346 

5,4676 

7,3796 

8,1696 


Belgium.  U.S.A. 


1,725 
1,886 
2,039 

2.069 
1,872 
1,631 
1,517 
1,568 
1,683 
1,734 
1,962 
1,897 
2,057 

2.003 

2.070 

2.004 
2,340 
2,484 
2,525 
2,578 
2,714 
2,389 
2,405 
2,841 
3,000 
3,077 
3,314 
3,590 
3,412 
3,632 
4,032 
4,506 
4,949 
5,311 
2,645 

579 
1,464 
1,712 
1,287 
2,376a 
3,265a 
3,363a 
.5,046a 
5,190a 


608 

625 

727 

783 

751 

713 

701 

756 

827 

832 

788 

684 

753 

745 

819 

829 

959 

1,035 

980 

1,025 

1,019 

764 

1,069 

1,216 


247 

1,098 

861 

1,569 

2,144 


Total. 


3,835 
4,144 
4,623 
4,596 
4,098 
4,044 
5,683 
6,417 
6,490 
7,604 
9,203 
8,280 
9,157 
7,126 
6,657 
9,446 
8,623 
9,653 
11,774 
13,621 
13,789 
15,878 
17,821 
18,009 
16,497 
22,992 
25,307 
25,781 
15,936 
25,414 
27,300 
23,312 
29,383 
30,725 
23,332 
29,916 
39,435 
36,647 
39,052 
30,586 
36,403 
16,544 
26,880 
40,059 


15,630 

17,696 

19,340 

19,431 

18,118 

17,476 

18,426 

20,310 

21,220 

23,004 

24,508 

22,898 

23,604 

21.827 
22,343 
25,437 
26,945 
28,838 
31,190 
34,775 
34,989 

34.827 
38,493 
41,019 
39,578 
47,960 
52,589 
53,768 
41,758 
53,260 

58.145 
55,177 
63,118 
68,334 
50,745 

51.146 
63,360 
60,929 

45,236 
54,240 
30.758 
47,014 
54,828c 


,a)  Including  AI»ce-Lorrai„e.  (6)  Exclud.ng  LuMmburg. 

(c)  Excluding  Germany. 
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Iron  Statistics — continued. 


Pig-Iron  Prices.  Average  fob  the  Year. 


United  Kingdom. 

U.S.A. 

Year 

Cleveland  No.  3. 

West  Coast 

Grey  Forge  at 

F.O.B. 

Hematite. 

Philadelphia 

£ 

S. 

d. 

£ 

s. 

d. 

Dollars. 

1883 

1 

19 

10 

2 

9 

11 

19 

33 

4 

1 

16 

4 

2 

4 

11 

17 

71 

5 

1 

13 

6 

2 

2 

11 

15 

58 

6 

1 

10 

8 

2 

2 

3 

16 

40 

. 7 

1 

13 

0 

2 

4 

6 

17 

79 

8 

1 

12 

5 

2 

3 

4 

16 

21 

9 

1 

18 

2 

2 

14 

6 

15 

48 

1890 

2 

7 

8 

2 

18 

4 

15 

82 

1 

2 

0 

5 

2 

9 

8 

14 

52 

2 

1 

18 

5 

2 

8 

1 

13 

54 

3 

1 

14 

6 

2 

5 

2 

12 

73 

4 

1 

15 

3 

2 

4 

3 

10 

73 

5 

1 

15 

2 

2 

5 

3 

11 

49 

6 

1 

17 

6 

2 

8 

2 

11 

09 

7 

2 

0 

0 

2 

8 

3 

10 

48 

8 

2 

0 

10 

2 

12 

1 

10 

23 

9 

2 

13 

0 

2 

8 

6 

16 

60 

1900 

3 

8 

1 

3 

18 

9 

16 

49 

1 

2 

7 

2 

2 

18 

7 

14 

08 

2 

2 

6 

10 

2 

19 

6 

19 

20 

3 

2 

6 

6 

2 

16 

8 

17 

13 

4 

2 

2 

10 

2 

13 

5 

13 

67 

5 

2 

6 

6 

3 

0 

5 

15 

58 

6 

2 

11 

3 

3 

7 

6 

17 

79 

7 

2 

15 

9 

3 

14 

4 

21 

06 

8 

2 

10 

5 

2 

19 

8 

15 

72 

9 

2 

9 

0 

2 

17 

11 

16 

13 

1910 

2 

10 

4 

3 

5 

10 

15 

83 

11 

2 

8 

5 

3 

3 

1 

14 

42 

12 

2 

13 

3 

3 

13 

2 

15 

39 

13 

3 

0 

0 

3 

15 

2 

15 

70 

14 

2 

11 

2 

3 

5 

6 

13 

79 

15 

3 

0 

8 

4 

15 

0 

14 

31 

16 

4 

2 

10 

5 

15 

Oa 

20 

05 

17 

4 

17 

3 

6 

7 

6a 

37 

78 

18 

5 

13 

5 

6 

7 

6a 

33 

18 

19 

7 

17 

9 

9 

5 

0 

30 

21 

1920 

11 

4 

3 

13 

19 

2 

43 

23 

21 

6 

15 

5 

8 

7 

0 

24 

51 

22 

4 

10 

7 

5 

10 

5 

25 

39 

23 

5 

8 

7 

5 

19 

2 

26 

82 

(a)  Home  (Controlled)  Prices. 


Steel  Production  of  the  Chief  Countries. 


Statistics 
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COPPER  STATISTICS. 

Production. 


Of  the 

Of  tlie 

Of 

Of 

Of 

Of 

Of 

Of 

Of 

Yea 

World. 

United 

Canada. 

Mexico. 

Chile. 

Spain. 

Ger- 

Aus- 

Japan 

States. 

many. 

tralia. 

Metric 

Metric 

Metric 

Metric 

Metric 

Metric 

Metric 

Metric 

Metric 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

189( 

3,100 

4,400 

26,500 

52,500 

17,900 

7,600 

1 5,200 

283,900 

130,200 

3,600 

5,400 

20,200 

54,700 

16,400 

7,600 

17,200 

315,400 

155,000 

3,600 

7,500 

22,900 

57,400 

17,500 

6,600 

18,200 

( 

308^00 

149,500 

5,100 

8,700 

21,700 

54,800 

16,400 

7,600 

18,200 

i 

329,900 

162.300 

5,100 

12,000 

21,700 

54,900 

17,500 

9,100 

20,400 

1 

339,900 

175,100 

4,100 

11,900 

22,400 

55,800 

16,800 

10,200 

18,700 

i 

381^300 

229,000 

3,900 

11,400 

23,900 

54,100 

20,400 

10,600 

20,100 

410,500 

224,000 

6,000 

13,500 

24,900 

53,800 

20,400 

17,800 

20,800 

437,400 

238,900 

8.100 

10,000 

23,600 

53,200 

20,400 

16,300 

21,100 

< 

47L800 

258,000 

6,800 

20,000 

25,000 

53,000 

23,800 

12,700 

25,500 

190( 

494,200 

275,000 

8,600 

22,000 

26,000 

53,700 

10,700 

22,400 

25,300 

528',  600 

273,000 

18,600 

37,000 

30,600 

54,600 

22,000 

29,500 

27,400 

t 

556,800 

290;000 

17,800 

43,300 

26,600 

50,600 

21,900 

25,100 

28,300 

t 

593,200 

316,600 

19,600 

49,000 

29,900 

50,600 

21,500 

31,400 

33,200 

661,900 

368,600 

19,500 

77,800 

29,100 

47,800 

21,300 

29,800 

35,600 

1 

692,800 

395,000 

21,600 

69,500 

29,600 

45,500 

22,500 

35,300 

33,700 

i 

725,300 

416,200 

25,460 

60,625 

26,200 

50,100 

20,700 

36,250 

42,740 

725,000 

398,800 

26,000 

57,500 

27,100 

50,500 

20,800 

41,900 

49,700 

t 

765'900 

430,100 

29,000 

40,600 

38,900 

53,400 

20,500 

40,100 

43,700 

850,500 

495,800 

24,500 

57,200 

36,400 

53,000 

22,800 

35,000 

47,800 

112  1 

878^100 

492,700 

26,100 

62,500 

35,800 

51,100 

25,100 

41,000 

46,700 

1 

886,800 

491,600 

25,300 

61,900 

30,100 

51,800 

22,400 

42,500 

55,900 

1 : 

1,024,100 

563,700 

35,300 

72,000 

37,900 

59,900 

25,600 

47,800 

66,600 

1 ; 

1,002,300 

548,600 

34,400 

51,900 

39,400 

53,800 

25,300 

46,600 

72,000 

1 1 

'913^200 

515,200 

33,200 

35,400 

38,300 

47,500 

25,000 

33,800 

68,000 

1 ') 

1,094,803 

646,212 

47;202 

30,946 

52,081 

46,200 

25,539 

32,512 

75,415 

1 i 

1^408,280 

881,237 

47,985 

55,128 

71,430 

42,000 

24,796 

35,000 

81,280 

1 ' 

i;435;721 

872;065 

50,526 

47,503 

83,100 

42,000 

28,362 

38,100 

111,256 

1 i 

i;395'l60 

848,203 

52;693 

75,529 

85,580 

41,000 

15,101 

33,838 

95,800 

1 } 

'963,646 

548^677 

36,106 

60,491 

63,930 

40,000 

15,775 

16,441 

81,865 

192  ) 

984'483 

576,450 

35,500 

50,480 

94,531 

25,000 

17,255 

26,486 

65,554 

2 1 

529^643 

216;295 

20, .532 

12,316 

55,721 

32,400 

16,500 

18,932 

53,126 

0 > 

895,895 

264,459 

27,073 

22,952 

128,308 

36,500 

17,000 

12,278 

55,663 

1,280,000 

774,000 

— 

— 

— 

— 

* — 

* 

21 

1,082,500* 

— 

— 

— 

— 

— 

-- 

1 — 

* !Nine  Months. 
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Copper  Statistics— con^mwec^. 

Prices. 


Year. 


Average  London 
Price. 

Standard  Copper. 


1884 

5 

6 

7 

8 
9 

1890 

1 

2 

3 

4 

5 

6 

7 

8 
9 

1900 

1 

2 

3 

4 

5 

6 

7 

8 
9 

1910 

11 

12 

13 

14 

15 

16 

17 

18 
19 

1920 

21 

22 

23 


£ s.  d. 

53  17  6 

43  11  0 
40  1 8 

46  0 6 

81  11  3 

49  14  8 

54  5 

51  9 

45  13 

43  15  6 

40  7 4 

42  19 

46  18 

49  2 

51  16 

73  13  9 

73  12  6 

66  19  8 

52  11  5 

58  3 2 

59  0 6 

69  12  0 
87  8 0 

87  1 8 

60  0 6 

58  17  3 

57  2 


3 

4 
‘> 


7 

1 

6 

7 


56 

73 

68 


1 

1 

5 


3 

9 

2 

9 


59  8 11 

72  6 3 

3 

5 

6 

3 

4 


116  1 
125  2 
115  11 
90  19 
90  12 
69  8 7i 

62  3 6 

62  18  0 


Average  Yew  York 
Price. 

Lake  Copper. 


£ s.  d. 

64  0 0 
51  10  0 

51  0 0 

52  0 0 

77  0 0 

63  10  0 
72  15  0 
59  10  0 

53  0 0 

49  10  0 

43  15  0 

49  10  0 

50  17  6 

52  5 0 

55  7 6 

82  0 0 
76  3 9 

76  4 8 

54  16  8 

61  17  6 

59  18  1 

72  8 1 

90  9 4 

95  5 9 

61  18  2 
61  10  0 

60  2 8 

58  5 4 

76  7 6 

72  12  3 

62  7 6 

72  0 0 

116  0 0 
123  0 0 
103  18  10 
83  17  6 

111  6 11 
62  10  2 
69  2 6 

72  0 0 


! 
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Copper  Statistics — continued. 


published  by  the  LONDON  METAL  EXCHANGE. 


U.K. 

Imports 

for 

Month. 

Total. 

Shipme 

Month 

Bestinj 

From 

U.S.A. 

Qts  for 
to  all 
itions. 

From 

Other 

Sources. 

U.K. 

Ware- 

house 

De- 

liveries. 

U.K. 

Stocks 

in 

Olficial 

Ware- 

house. 

Havre 

Stocks. 

Total 

Stocks. 

Price  at 
Date. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

£ 

s. 

d. 

5,718 

24,679 

4,210 

1,669 

17,266 

4,364 

21,630 

64 

0 

0 

3,312 

22,910 

14,121 

1,748 

18,996 

3,875 

20,871 

58 

15 

0 

4,424 

35,851 

6,494 

3,028 

15,868 

3,459 

19,327 

57 

15 

0 

3,489 

28,367 

7,231 

2,829 

14,183 

3,459 

17,642 

59 

0 

0 

1,942 

27,894 

22,460 

2,321 

12,992 

3,323 

16,315 

62 

15 

0 

3,345 

29,191 

23,032 

1,151 

3,192 

16,114 

62 

0 

0 

3,839 

28,584 

9,192 

963 

13,500 

3,552 

17,052 

64 

5 

0 

7,025 

26,809 

15,368 

2,156 

14,752 

4,996 

19,748 

62 

15 

0 

6,199 

25,144 

10,235 

1,222 

15,583 

5,613 

21,196 

63 

17 

6 

5,775 

22,681 

15,705 

775 

19,524 

4,662 

24,146 

63 

0 

0 

6,134 

24,727 

10,548 

1,458 

24,532 

3,224 

27,756 

62 

0 

0 

8,372 

22,201 

18,520 

2,155 

26,780 

3,345 

30,125 

64 

10 

0 

5,143 

33,409 

14,574 

1,549 

27,268 

2,964 

30,234 

65 

10 

0 

8,913 

21,643 

16,137 

1,460 

27,632 

2,995 

30,627 

72 

7 

6 

5,313 

28,284 

13,374 

3,207 

26,393 

2,515 

28,908 

75 

0 

0 

9,271 

28,225 

18,510 

2,649 

25,460 

2,413 

27,873 

70 

10 

0 

7,572 

25,911 

22,060 

1,995 

26,536 

2,454 

28,990 

66 

10 

0 

7,114 

27,017 

16,955 

1,874 

27,770 

2,309 

30,085 

65 

0 

0 

8,011 

27,516 

13,496 

2,402 

26,776 

2,511 

29,287 

65 

5 

0 

10,090 

30,458 

16,998 

1,252 

27.674 

2,382 

30,056 

62 

15 

0 

6,365 

30,970 

9,178 

1,121 

28,453 

3,891 

32,344 

62 

5 

0 

11,375 

33,021 

11,547 

680 

30,618 

1,935 

32,553 

59 

15 

0 

10,506 

31,598 

28,157 

1,977 

31,462 

1,795 

33,257 

62 

5 

0 

10,987 

33,907 

18,289 

1,128 

31,030 

1,867 

32,897 

60 

17 

6 

10,639 

31,079 

16,333 

1,343 

30,211 

5,889 

36,100 

61 

5 

0 

8,409 

39,144 

18,413 

1,579 

29,959 

4,182 

34,141 

66 

2 

6 

14,474 

43,689 

13,032 

024 

30,852 

5,281 

36,133 

64 

5 

0 

7,613 

43,379 

26,802 

445 

33,700 

6,380 

40,180 

63 

5 

0 

13,572 

43,281 

14,421 

648 

34,699 

9,520 

44,219 

61 

10 

0 

41,029 

21,410 

810 

36,515 

10,225 

46,965 

61 

15 

0 

11,218 

34,596 

16.673 

818 

37,298 

9,176 

46,472 

63 

0 

0 

11,465 

36,262 

21,149 

2,205 

37,614 

9,066 

46,680 

63 

2 

6 

— 

20,453 

2,886 

37.387 

7,885 

45.272 

62 

5 

0 

— 

— 

— 

38,078 

5,832 

43,910 

63 

10 

0 
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December, 

January, 

February 

March, 

April, 

May, 

June, 

July, 

August, 

September, 

October 


January 

February 

March 

April 

May 

June 

July 

August  . . 

September 

October 

November 

December 


TIN  STATISTICS. 


Supply  and  Consumption  of  Tin*. 


1923 

1924 


» 

9 


Supply. 
LONG  TONS. 

9,274 

9,953 

8,704 

8,958 

8,628 

9.454 

9,312 

8,260 

8,877 

7,022 

7,180 


Consumption. 
long  tons. 
7,617 
7,376 
11,449 
8,139 
11,648 
8,651 
7,199 
8,180 
7,779 
8,219 
8,535 


Stocks  of  Tin*. 


December,  1923 
January,  1924 
February,  ,, 

March,  ,, 

April,  „ 

May,  „ 

June,  ,, 

July, 

August  „ 

September,  ,, 
October  ,, 


LONG  TONS. 

18,596 

21,173 

18,428 

19,247 

16,227 

17,030 

19,143 

19,223 

20,321 

19,124 

17,769 


Straits  Shipments. 


1921.  1922.  1923. 

tons  tons.  TONS. 

1,055  ..  5,635  ..  5,960 

295  . . 3,560  . . 4,655 

835-  ..  4,935  ..  5,910 

1,817  . . 5,400  . . 4,430 

3,650  . . 6,473  . . 4,350 

1,455  . . 6,465  . . 5,285 

3,890  . . 4,045  . . 4,855 

3,480  ..  5,405  ..  4,965 

4,760  ..  4,555  ..  6,115 

4,645  ..  5,660  ..  6,375 

4,145  . . 6,165  . . 5,372 

6’080  . . 4,605  . . 6,902 


36,107 


62,903  . . 66,174 


1924. 

TONS. 

7,710 

6,125 

6,075 

4,065 

6,575 

5,675 

6,085 

6,575 

4,565 


53,450 


♦Reported  by  A Strauss  & Co.,  Long  tons. 


9 months 


1)4 


Busestess  Prospects  Year  Book 


Tin  Statistics — continued. 


World’s  Production  in  Long  Tons  (1913-1918  in  Metric  Tons). 


•w 


Year. 

World. 

Federa- 

ted 

Malay 

States. 

Rest  of 
British 
Empire. 

Dutch 

Indies. 

China. 

Bolivia. 

1913 

135,710 

50,930 

20,330 

21,240 

8,390 

26,760 

1914 

128,210 

49,820 

19,950 

20,720 

7,120 

22,360 

1915 

129,450 

47,520 

21,590 

20,420 

8,000 

21,900 

1916 

127,250 

44,570 

21,820 

21,240 

7,630 

21,330 

1917 

133,910 

40,470 

22,080 

20,840 

11,800 

28,320 

1918  • 

130,670 

37,970 

21,900 

20,200 

12,000 

28,000 

1919 

113,635 

36,935 

15,000 

18,500 

7,500 

27,500 

1920 

121,872 

34,935 

15,100 

21,000 

11,795 

29,542 

1921 

106,804 

34,490 

12,194 

12,825 

8,295 

28,500 

1922 

126,178 

35,288 

8,650 

29,000 

12,700 

30,000 

1923 

125,800 

37,643 

10,090 

31,019 

8,727 

28,682 

Other 

Coun- 

tries. 


8,060 

8,240 

10,020 

10,660 

10,400 

10,600 

8,200 

9,500 

10,500 

10,540 

9,639 


Highest. 

Lowest, 

Year. 

Highest. 

Lowest. 

£ 

£ 

£ 

£ 

98J 

82i 

1904 

137 

116^ 

87 

72J 

5 

166i 

129f 

97 

74 

6 

215 

161 

103i 

91f 

7 

200 

115 

166 

ioo| 

8 

147 

118 

1684 

75 

9 

156 

123J 

98i 

89 

1910 

176J 

143| 

105 

93 

11 

233 

169 

93| 

89 

12 

233 

181| 

103 

89 

13 

232 

166^ 

95i 

74 

14 

188i 

120 

77i 

61 

15 

194 

148 

69 

59 

16 

205 

• 161i 

61f 

56 

17 

309f 

180f 

63i 

58^ 

18 

399 

2354 

86 

62^ 

19 

344f 

203| 

150^ 

87 

1920 

419| 

195 

153 

108J 

21 

210i 

148J 

140 

98 

22 

187J 

139i 

137i 

98 

23 

240 

175i 

141i 

IIU 

24 

2974 

201 

Statistics  of  British  Exports  of  Tinplates  and  Tinned  Sheets. 

EXPORTS  IN  TONS  DURING  TWELVE  YEARS. 
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PUBLICATIONS 

OF 

The  Business  Statistics  Company  Ltd., 

Baltic  House, 

Cardiff. 

BOOKS. 

Business  Prospects  Year  Book. 

South  Wales  Coal  Annual. 

South  Wales  Coals — Their  Analyses,  Chemistry  and 
Geology. 

South  Wales  Coal  and  Iron  Companies. 

South  Wales  Industrial  and  Shipping  Companies. 

Hints  to  Coal  Buyers. 

North  Country  and  Yorkshire  Coal  Annual. 

Northern  Coal,  Iron  and  Steel  Companies. 

British  Iron  & Steel  Companies. 

Gas  Works  Directory  and  Statistics. 

&c.,  &c. 

Coloured  Maps  of  British  Coalfields 

South  Wales  Coalfield  (Steam  and  Anthracite). 

South  Wales  Coalfield  (No.  2 Rhondda  and  other 
Bituminous  Seams). 

Yorkshire  Coalfield. 

Durham  Coalfield. 

Northumberland  Coalfield. 

(These  Maps  show  in  distinctive  colours  the  Areas  of  the 
Mineral  Takings  in  the  respective  Coalfields,  with  names 
of  Owners,  position  of  pits,  railways,  etc. 

Scale  : One  Mile  to  One  Inch). 

Catalogues  post  free  on  application. 


•>!  * 
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GAS  WORKS 

DIRECTORY  AND  STATISTICS 
Fortieth  Issue  1924 

The  GAS  WORKS  DIRECTORY  AND  STATISTICS  is  so  well 
known  that  it  is  only  necessary  to  refer  to  its  chief  features  : 

(1)  It  contains  information  respecting  about  1^500  Gas  Works 

of  this  country. 

(2)  Each  Gas  Works  is  dealt  with  separately. 

(3)  The  information  given  includes,  inter  alia,  all  available 

particulars  relating  to  ownership  ; population  and  areas 
served  ; capital  and  debentures  ; dividends  ; amount  of 
coal  carbonised  and  oil  used  ; annual  make  of  gas  ; thermal 
value;  prices  charged  ; numbers  of  public  lamps,  stoves, 
and  meters;  make  of  coke  and  residuals  and  prices  of 
same  ; personnel,  including  chairman,  manager,  secretary, 

engineer,  etc. 

(4)  Lists  of  the  Officials  of  the  Gas  Works  of  the  country. 

(5)  Particulars  of  the  Associations  connected  with  the  Gas 

Industry. 


An  essential  book  of  reference  for  Gas 
Works  Officials,  Gas  Coal  Collieries  and 
Contractors,  Manufacturers  of  Gas 
Plant,  Equipment,  and  Supplies,  and 
everyone  who  is  in  any  way  interested 
in  the  Gas  Industry. 


Price  10/6  Post  Free  11/3. 

Publishers  ; 

THE  BUSINESS  STATISTICS  COMPANY  LIMITED, 

BALTIC  HOUSE, 

CARDIFF. 
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SOUTH  WALES  COAL  ANNUAL  1925 
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The  BUSINESS  STATISTICS  COMPANY  Ltd.,  BALTIC  HOUSE,  CARDIFF. 


For  ANALYSES  OF 
WELSH  COALS 


COT^STJLT 


South  Wales  Coals’’ 

THEIR  ANALYSES,  CHEMISTRY,  AND  GEOLOGY. 


LLEWELLYN  J.  DAVIES,  F.C.S.,  and 
D.  OWEN  DAVIES,  F.C.S. 


Deals  from  the  commercial  standpoint 
WITH  THE  Steam,  Bituminous,  and 
Anthracite  Coals  of  South  Wales  and 

Monmouthshire. 

Includes  the  analyses  of  the  Large 
Coals  of  each  individual  Colliery 

Company. 


Price  21/=. 


Publishers : 


The  BUSINESS  STATISTICS  COMPANY  Ltd., 

BALTIC  HOUSE,  CARDIFF. 


Coloured  Maps 


OF  THE 


South  Wales  Coalfield 


m ■ 

’’■-i 
.ifi?  ’ 


The  only  complete  Maps  of  the  Coalfield  published  giving  the  Steam, 
Anthracite,  and  Bituminous  Properties  in  Moiunouthshire,  Cardiff,  Port 
Talhot,  Swansea,  and  Llanelly  Districts. 

■ The  exact  area  of  each  property  is  shewn  in  dis- 
tinctive colours. 

The  name  of  each  property  is  printed  over  it,  together 
with  the  name  of  the  person  or  firm  working  the  coal. 


STEAM  AND  ANTHRACITE  TAKINGS 

Over  200  Properties  shewn. 

Size,  60  inches  by  40  inches. 

Price  - £4  4s. 


No.  2 RHONDDA  AND  OTHER  BITUMINOUS 

SEAMS. 

Over  100  Properties  shewn.  Size,  40  inches  by  30  inches. 

Price  - £2  2s. 

MOUNTING : 

On  canvas,  varnished,  with  rollers.  On  canvas,  in  book-form  with  leather  covers . 


:ii  • 

i 1 


THE  BUSINESS  STATISTICS  COMPANY  UMITED, 

BALTIC  HOUSE,  CARDIFF. 


t 


Coloured  Maps 

OF  THE 

Coalfields. 

The  only  maps  of  the  Coalfields  published  showing  the  Mineral 
Takings  and  Areas  in  distinctive  colours,  with  the  Colliery 
Companies,  Pits,  and  Railways  marked  thereon. 

YORKSHIRE. 

Over  70  Properties  shown. 

Size  : 44"  X 36". 

Price  : £3  3s. 

DURHAM. 

Over  70  Properties  shown. 

Size  : 40"  X 30". 

Price  : £2  2s. 

NORTHUMBERLAND. 

Over  30  Properties  shown. 

Size  : 38"  X 28". 

Price  : £2  2s. 

MOUNTING  : 

On  canvas,  varnished,  with  rollers. 

On  canvas,  in  book  form,  with  leather  covers. 

Scale  : One  mile  to  the  inch. 

Publishers  : 

The  BUSINESS  STATISTICS  COMPANY  Ltd., 

BALTIC  HOUSE,  CARDIFF. 


Published  by 

THE  BUSINESS  STATISTICS  COMPANY  LIMITED, 

BALTIC  HOUSE,  CARDIFF. 


CTTC  that  interest 

DWwJS.Lll.  1 O INVESTORS. 

Northern  Coal,  Iron  & Steel  Companies  1/8  post  free. 

South  Wales  Coal  & Iron  Companies  - 2 2 do. 

South  Wales  Industrial  & Shipping 
Companies  ------  i/g  do. 

British  Iron  & Steel  Companies  - 2/8  do. 

The  booklets  comprise,  in  a convenient  form,  information  that 
is  continually  being  asked  for  by  investors,  including : — 
Capital  and  Debentures. 

Summary  of  last  issued  Balance  Sheet. 

Summary  of  last  issued  Profit  and  Loss  Account. 

Profits  during  last  few  years. 

Highest  & Lowest  Prices  of  Shares  during  lust  few  years. 

EACH  COMPANY  TREATED  SEPARATELY. 

Special  Bates  for  Quantities  (including  printing  on  front  cover  of 

name,  address,  etc.),  on  application. 


*.  1 

A" 


For 


LEATHER  BELTING 


Please  enquire  of 


HILL  BROS., 

TANNERS  AND  MANUFACTURERS, 

Foss  Islands  Tannery,  YORK. 


& 

LTD.  ^ 


Colliery  Proprietors  & Pitwood  Importers 


SOLE  AGENTS  FOR 


Telegrams  : 

“ bituminous, 

CARDIFF.” 

“ bituminous, 

NEWPORT.” 


Telephones  : 
6810  CARDIFF. 
3271 

(Pte.  Bch.  Exch.) 
NEWPORT. 

9 CRUMLIN. 


steam,  Gas,  Bunker,  Smithy  and  Coking  Coals. 

AND  AT  90«  DOCH  STREET 

docks,  CARDIFF.  * Newport. 
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ANTHRACITE 
COAL.  / 

Free  from  SmoRe.  / ^ 
Greatest  Heat.  / ^ 
Least  Ash.  /*? 


Highest 

Carbon. 

Lowest 
Sulphur,  y 


'i 


/ / The 

/ / Best  and 

/ ' / Most 

/ ^ •§// ^' / Econonaical 

f iSlf/  OPEN 
im^-/  GRATES, 

iLy  CENTRAL 
y HEATING, 

/ STOVES, 

/ SUCTION 
GAS  PLANTS,  Etc. 


f J We  produce  the  Finest  Qualities 

/ at  our  own  Collieries. 

/ 

/ Write  now  for  our  Descriptive  Pamphlet. 


i!ii  Hill  Hill  iiiiHiii!  niiK'i' ’111' 

0021119155 

GORY  BROTHERS  & CO. 

LIMITED, 

Colliery  Proprietors, 

Coaling  DcpotProprictors,  Coal  Exporters  & F uel  Oil  Contractors, 

^ and  sole  shippers  of 

CORY’S  MERTHYR  STEAM  COAL 

AND 

Penrikyber  Navigation  Steam  Coal 

ON  BRITISH  ADMIRALTY  LIST.  

CORY  BROTHERS  & Co.  Ltd.,  are  Contractors  to  the 
Governments  of  Great  Britain,  United  ^ates,  France,  Italy, 
Japan,  HoUand,  Denmark,  Greece,  Brapl,  ^d  other 
C^^ntries,  and  also  to  the  British  and  Foreign  Admiraltaes. 

Suppliers  to  the  Principal  Railways  and  Steamship 

Lines,  etc.  


Head  Office  : 

CORYS’  BUILDINGS,  CORYS’  CORNER,  CARDIFF. 

LONDON ; 59,  St.  Mary  Axe.  E.C.3. 

LIVERPOOL;  22,  Water  Street.  GLASGOW : 125,  Buchanan  St. 
PARIS  : 83,  Rue  de  la  Victoire.  GENOA  : Via  Lomellini  27-1. 
NEW  YORK;  15.  Whitehall  Street. 

Telegraphic  Address : Cardiff  and  London—  Cory. 


Aden 

Algiers 

Bahia 

Bahia  Blanca 

Bombay 

Barbados 

Abo 

Alicante 

Alexandria 

Amsterdam 

Antwerp 

Barcelona 

Bermuda 

Bilbao 

Bremen 

Brindisi 

Bergen 

Cadiz 

Calcutta 

Cape  Town 

Catania 

Christiania 

Copenhagen 

Coruna 

Corcubion 


branches 

Buenos  Aires 
Colombo 
La  Plata 
Las  Palmas 
Madeira 
Malta 

COALING 

Carthagena 
Coronel 
Curacao 
Dartmouth  and 
Portland 
Delagoa  Bay 
Fayal 
Gibraltar 
Gothenburg 
Hamburg 
Haugesimd 
Havana 
Huelva 
Karachi 
Kingston  (Jam.) 
Lube 
Lisbon 

Lourenco  Marques 
Mauritius 


and  DEPOTS: 

Marseilles 
Pernambuco 
Port  Said 
Rio  de  Janeiro 
Rosario 
Santos 

AGENCIES: 

Monte  Video 
Malaga 
Naples 
Natal 
Odessa 
Oporto 
Oran 
Palermo 
Perim 
Piraeus 
Plymouth 
Portsmouth 
Rangoon 
I^ga 

Rio  Grande  do  Sul 
Rotterdam 
Rouen 
Reykjavik 
Saigon 


Seycbilles 
St.  Vincent  (Cape 
Verde) 

Suez 

Teneriffe 

Zanzibar 

San  Juan  (Porto 
Rico) 

Savona 

Seville 

Singapore 

Smyrna 

St.  Louis  de  Rhone 
Ste 

S.  Lucia  (W.I.) 

St.  MichaeFs 
(Azores) 

St.  Tliomas  (W.I.) 

Stockholm 

Tarragonna 

Trondbjem 

Valencia 

Venice 

Vigo 


Apply  for  Prices  and  all  Particulars  to— 

CORY  BROTHERS  & CO.  LTD., 

Colliery  Proprietors,  CARDIFF. 
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